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THE MILWAUKEE 
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er 
ELECTRIFIED OVER THE ROCKIES TO THE SEA 








WORTHY OF 


CHICAGS 


MILWAUKEE 
ST PAUL 


CHICAGO + MILWAUKEE - ST. PAUL - MINNEAPOLIS 


ISTORY will record The Pioneer Limited as 

the first among limited trains to adopt roller 
bearings... a novelty when introduced; now the 
source of modern travel’s finest riding ease. Time 
and again, all over its great transcontinental 
system, The Milwaukee Road has pioneered in 
transportation progress ... since it first linked 
Chicago and the Twin Cities. It was first to intro- 
duce steam heat, electric lights, all-steel cars 
between these cities . . . first and only line to 
operate over its own rails all the way from 
Chicago to the Pacific Northwest ... first to use 
electric power on transcontinental trains... first 
to engage a world-famed restaurateur, Rector of 
Broadway, to supervise dining car cuisine. Inno- 
vations... Milwaukee Road innovations... every 
one of them. To the foresight that conceived 
them, The Milwaukee Road's famous fleet owes 
its enviable place among the nation’s trains. 


For copy of ‘’Key Notes” containing information concerning 
this railroad, its famous trains and the territories they serve, write 
The Milwaukee Road, Room 865 K, Union Station, Chicago, Illinois 
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Quit Work at 55 


HIS page tells how you can pro- 
videalifeof leisure for yourself by 
following a simple financial program 
called the Retirement Income Plan. 
You don’t have to be wealthy to 
follow this plan. All you have to do 
is to make a deposit of a few dollars 
a month—the exact amount depend- 
ing on your age. 

Your retirement income begins at 
any age you say—55, 60, or 65. It 
can be any amount you wish—$100 
a month, $200, $300, or more. 

This life incomeis assure and as safe 
as a government pension. It is uncon- 
ditionally guaranteed to you by the 
Phoenix Mutual Company, a 79-year- 
old company with assets of over 135 
million dollars. 

Once you have provided an income 
for yourself under the Phoenix Mutual 
Retirement Income Plan, you may 
rely on that income completely and 





Retirement 
Income Plan 


Here is what a $200 a month Retirement 
Income Plan will do for you: 

It guarantees when you are 55 
A Monthly Income for life of $200, which 
assures a return of $20,000 and perhaps more, 
depending on how long you live. Or if you 
prefer, a Cash Settlement of $30,200. 

It guarantees upon death from 

any cause before age 55 
A Cash Payment to your beneficiary of $20,000. 
Or a Monthly Income for life. 
It guarantees upon death from 

accidental means before age 55 
A Cash Payment to your beneficiary of $40,000. 
Or a Monthly Income for life. 

It guarantees in eveat of permanent 
total disability before age 55 

A Monthly Income of $200. Plans for women 
or for retirement at age 60 or 65 are also 
available. 


implicitly. Nothing 
canstopit.Nothingcan 
delay it. Nothing can 
take that income from 
you. 

There are other bene- 
fits which may be in- 
cluded in this plan. A 
guaranteed income for 
your wife, in case any- 
thing happens to you. 
Money to send your 
children to college. 
Money for emergen- 
cies. Money to leave 
your home free of debt. 
Money for other needs. 


Send for the facts 


Perhaps the greatest 
advantage of the plan 
is this: The minute you 
pay your first deposit, 
your biggest money 
worries begin to dis- 
appear. Even if you 
were totally and per- 
manently disabled the 
next day, youwould notneed toworry 
about finances. Shortly thereafter, 


you would be paid a regular monthly 


income toliveon. Yourdeposits would 
be paid by us out of a special reserve 
fund provided for that purpose. For 
completeness, for safety, for absolute 
freedom from money worries, there is 
nothing that can equal the Phoenix 
Mutual Retirement Income Plan. 
Think of it—the thrill of it! The 
rockbound security of it! A guaran- 
teed income you cannot outlive. What 
a load off your mind. What a weight 
off your shoulders. The sudden lifting 
of your biggest financial worries gives 


@) PHOENIX MUTUAL 


LIFE INSURANCE COMPANY 


Home Office: Hartford, Conn. 





First Policy issued 1851 





Copyright 1930, 
P.M.L.1.Co 


A guaranteed income of $200 a month for life 


you a new lease on life—-a new out- 
look—a new freedom vou never ex- 
perienced before. 

An interesting 28-page book called 
‘‘How to Get the Things You Want,”’ 
explains how this plan works. Send 
for your copy today. 
There is no cost. 
There is no obliga- 
tion. 











PHOENIX MUTUAL LiFE INSURANCE Co. | 
526 Elm St., Hartford, Conn. 


Send me by mail, without obligation, your new book, 
“How To GET THE THINGS YOU WANT.”’ 


Name 





Date of Birth 


Business 
Address 











Home 
Address 
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IT’S WISE TO CHOOSE A SIX 














The Preference 


for Sixes is Growing 


Every Day 





















With more six-cylinder cars being bought than 
any other type, public preference is definitely for 
the Six. Especially in the low-price field, the 
Six is mounting in favor every day. And the 
reason lies in the new Chevrolet. 


For here, at a price comparable with the very 
lowest on the motor car market, is a fine, modern 
six-cylinder automobile—with all the silent 
smoothness — all the easy flexibility —all the rest- 
ful comfort that only six cylinders can give. And 
in addition, with economy of gas, oil and upkeep 
that is unsurpassed by any other automobile! 


Naturally, leading fleet users are finding it wise 
to choose a Chevrolet Six. 
six-cylinder performance, the ideal modern type 
for efficient field service. They see, in Chevrolet 


They recognize, in 


economy, a definite means of reducing costs. 
They find in Chevrolet’s smart body by Fisher 
and in its many factors of modern design and 
construction the qualities that build prestige for 
the firm and promote satisfaction among the sales- 


Sport Roadster... .$555 


(6 wire wheels standard 
on Special Sedan) 
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(Above Chart Reproduced from Automotive Industries— February 22, 1930) 


men. So they too are joining the nation wide 
trend—and are placing their sales departments on 
an up-to-date, 6-cylinder basis. 


Why not ’phone your nearest Chevrolet dealer, 
now, and have him bring over a car for you to 
inspect—and drive? He has many interesting 
facts and figures to prove it’s wise to choose a 
Chevrolet Six. 

CHEVROLET MOTOR COMPANY, DETROIT, MICH. 


Division of General Motors Corporation 


134 Ton Chassis. ..6520 
With Gab........ $625 


Prices f.o.b. factory 
Flint, Mich. Special 
Equipment Extra 


Sedan Delivery. . .$595 
Light Delivery 
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Two 
LINE 


Editorials 


The first half of the year has been 


mostly static. 


The second half shouldn’t be half 
bad. 


A prediction: Stocks will average 
higher on December 31 than on 
June 30. 


Our tariff wall has become a Wail- 
ing Wall. 


Note the first three letters in Con- 
gress. 


Falling prices won't last forever. 


Instalment buying will help the 
next new-born boom. 


Cheap money will find a way. 


Cal. probably is enjoying his new 
house more than Hoover is enjoying 
the White House. 


Looks as if the way is slowly be- 
ing greased for a rise in oil shares. 


Many commodities look cheap. 
When Congress scats many com- 
fanies will be brought together. 


Part-time is better than no time. 


War books are more 
than war bonds. 


popular 


Motorized trains are coming. 
Europe, wisely, is buying Ameri- 
can stocks. 


Utility men are among America’s 
most useful citizens. 


The natural gas boom is not un- 
natural. 


Increased sales at increased cost 
are justified to keep forces intact. 
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Are you geared to 
modern retail methods? 


Buying and selling are major wheels of the business 


machine. They must mesh. Is your selling geared to the 


modern retail practice of small stocks and quick fill-ins? 


BUSH DISTRIBUTION SERVICE 


gears selling plans to buying practice 


R several hundred concerns Bush 
Distribution Service now gets goods 

to the metropolitan dealer when he 
wants them and in the quantities he 
needs, charging only for labor and space 
actually used. This reduces costs on ex- 
isting sales volume and greatly increases 
the potential volume. For many con- 
cerns that are actually manufacturing or 
assembling their products in NewYork, 
Bush provides all necessary facilities for 
spot production as well as spot stocks: 
economical and convenient water and 
rail transport, good light and layout, 
* low cost power and insurance, and un- 
rivaled elevator and trucking service. 
So, if you sell in New York or hope 


to sell there, and if you manufacture or 
assemble merchandise there, or plan to 
do either—you can use Bush Terminal 
to reduce costs, to increase profits, and 
to add new volume. 

There are so many ways this service 
can be valuable that they cannot be 
enumerated here. Just how it will be 
valuable to you depends on your prod- 
uct, your method of sale, your present 
position in the New York market and 
other markets. Give us that informa- 
tion when you write for a copy of 
“More Profits in New York” and we 
will describe the ways that Bush will 
gear your New York business to local 
buying practices. 


BUSH TERMINAL COMPANY 


Metropolitan facilities for 


Distribution . 


- Warehousing .. 


Manufacturing 


Executive Offices: 100 Broad St., Dept. C, New York 


Steamship piers, railroad sidings, warehouses, truck depot and manufacturing lofts on New York Bay 
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ooking 
Ahead 


With the 
Forbes Editors 


ERRYLE STANLEY 
RUKEYSER went to Cuba in behalf 
of Forses to study the sugar problem 
as it affects immediately the Sugar 
Bowl of the World and to analyze the 
long-time prospects of the Cuban 
sugar industry. A billion and a half 
dollars of American capital are in- 
vested not only in the plantations but 
in the utilities and transport systems 
of Cuba. He has brought back an 
article of exceeding timeliness in 
view of the political unrest in Cuba 
and the immediate effects that are ex- 
pected here and abroad as a result of 
the sugar tariff schedule. 

Basically sales or distribution are 
not complicating the sugar prospects 
nearly as much as political handling 
of the sugar industry. What has hap- 
pened to sugar in the last generation 
reflects perfectly the effects of free 
trade and protection, revealing dra- 
matically what may happen to an in- 
dustry when tariff walls are raised 
and just what a free trade policy as 
pursued by the astute Dutch planters 
in Java did to Cuba’s best laid 
schemes of rationalization. 

Mr. Rukeyser’s article will be 
rather perplexing to dreamers of an 
American empire overseas. Econom- 
ic ties that cannot be broken with- 
out incurring ill-will bind Cuba to 
the mainland. We are not following 
Britain’s example of free trade. 
Cuba, sensing that, is adjusting itself 
to a protectionist world. What the 
Machado Government is doing to 
bring about economic stability on the 
island will be revealed. 


Ar this writing the leaders 
of the electrical industry are meeting 
in San Francisco. The remarkable 
growth of the enterprise in which 
they are engaged is reflected in ar- 
ticles in this issue. Output has in- 
creased twelve times as rapidly as the 
population since 1922 until to-day the 
United States uses as much electrical 
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INDUSTRIAL LOS ANGELES 


CENTRAL 
STATION 
POWER 


COSTS LESS Ye 





Bey LOS ANGELES 
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* The bills of a repres- 
entative number of 
large and small typical 
industrial consumers 
were computed at Los 
Angeles rates and prin. 
cipal published rates in 
Eastern and Midwest- 
ern industrial centers 
and found to average 
46.5% lower in Los 
Angeles. 


This Means Lower Production Costs than 


at Your Eastern or 


Mid-Western Factory! 


Tt RECOMMENDATIONS of an imposing number 
of nationally famous industrial engineers have 
resulted in the construction of many Pacific Coast 
factories in the Los Angeles area on the basis of 
savings in production costs. Analysis of the Los 
Angeles cost sheet shows that power here is a po- 
tent factor in economical production ...a worthy 
helpmate to unsurpassed advantages of distribution, 
market concentration, accessibility to South America 


and the Orient, productive climate and labor, and 
low building costs. 

Compare your present power costs with savings 
available in this industrial center. Send detailed spe- 
cifications of your prospective Pacific Coast plant re- 
quirements. An accurate computation of what your 
Los Angeles power costs would be here will be re- 
turned to you promptly... compiled by thoroughly 
experienced industrial power experts. Our opening 
statement is a challenge. Write the Business Agent, 
Bureau of Power and Light, 207 South Broadway, Los 
Angeles, California, for your confidential report. 





BUREAU of POWER AND LIGHT 


CITY OF LOS ANGELES 











To which we add the economies of 


NATURAL GAS 





o the all year outdoor climate that keeps 

children and grownups healthy and 

happy and pays big dividends in the added 

Average temperature 59%. In nine. productivity of contented labor ... to 

oe tik great wealth of raw materials that 

every schoolboy knows abound in northern 

and central California... to the growing 

markets that include half the people of 

California within a radius of one hundred 

11,000,000 people who live west and fifty miles and 900,000,000 rap- 
of the Rockies can be served more , , : 

quickly and cheaply from San Fran. Aly progressing peopleinthelandsthat 

cisco than from any other city. — order the Pacific ... to a per capita 

income that is way above the national av- 

erage ... to an added buying power 

for every dollar that is here, and 

there are plenty... to the brilliant port 

that ranks second only to New York in 

San Francisco is port of call for the Value of water-borne tonnage ... to 

vessels of 146 steamship lines. the advantages that arise out of the 

competition of three transcontinental 

railroads ... to all these factors which 

have made this the headquarters city for the 

leading commercial, financial and indus- 


Per capita savings deposits are high- 
est in America. 


San Francisco Stock Exchange ranks tYial interests of the West ... San 

Ee Ria, Francisco now adds the tremendous 
efficiency and economy of NATURAL GAS 
... the super-fuel! 

Are you interested in the city that is 
as famous for business and industrial 
leadership as it is for its charm ... the 

Here many who come to visit return Charm of beauty, scenic and climatic, 
oie Poeeeen. and an almost secret art of living ... 
Then send the coupon ... now! 


SAN FRANCISCO 


IN CALIFORNIA “WHERE LIFE IS BETTER” 





Name 


Address 


Californians Inc., Dept. 906, 703 Market Street, San Francisco, will be glad 
to answer authoritatively any question you may have; to send you the book, 
“Why Manufacturers Choose San Francisco.” There is no obligation, of course. 
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energy as all the rest of the world 
combined. 

ForsEs has interpreted the thought 
of the electrical industry consistently. 
The last decade has demonstrated in- 
creasing efficiency in operation as 
well as a constant reduction in rates. 
Electric power is becoming increas- 
ingly important both in industry and 
the home. The need for wider mar- 
kets is growing apparent and the in- 
dustry has intelligently fostered such 
expansion. In mirroring these ad- 
vances for our readers it is our object 
to give practical instances of in- 
dustrial co-ordination that is the big 
task for industrial leadership in this 
country. 

We have in prospect other discus- 
sions of such intelligent achievement 
in other fields in a forthcoming issue. 


Tue tide Europeward 
again having set in we have made 
arrangements with a number of ex- 
perts to report outstanding develop- 
ments of which they have authorita- 
tive knowledge. Our commitments in 
Europe are stupendous, one of the 
largest being the $300,000,000 loan 
for German reparations. R. W. Mc- 
Neel, who has been a valued con- 
tributor, will make a nine weeks tour 
of the continent. He will address the 
American Club in Paris in July. On 
his return he will give in ForBes the 
most striking of his observations 
abroad. 


\ 


T WO comments have been 
aroused by Mr. Crowther’s conclud- 
ing articles on the disadvantages of 
old age pensions and have appeared 
recently in the following publications : 

Tribune, (Terre Haute, Indiana) : 
“Samuel Crowther, noted economist, con- 
cludes that the cost of state old-age pen- 
sions upon a non-contributory basis, would 
be appalling—and this is seldom realized. 
The influence upon the self-reliance of the 
people would be still more appalling. .. . 
He holds the opinion that States which 
are mistakenly led into this experiment 
will be not long in reversing themselves 
when the first reaction appears in the tax 
levy.” 

Journal, (Minneapolis, Minnesota) : “An 
indigent old age is something that every 
human dreads. And widespread poverty 
among the aged is not creditable to any 
civilization. A people that can afford to 
crowd the roads with automobiles would 
seem to be under an obligation to save its 
superannuated members from starvation 
by some better method than herding them 
into almshouses.” 

Mr. Crowther suggests that method 


in this issue. 


T HE American labor move- 
ment has exerted its influence in the 
last ten years to direct the attention 
of workers from the caveman tactics 
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Announcing an 


ADDITIONAL 


NEW COURSE 


to the Institute’s Training for Business Men 


IVE months ago the Institute 
announced a new series of Executive 
Training Courses. 

Now an additional new Course—in 
Production Management—is ready. 

This means that Institute training of 
the very latest type is available to fit 
your own personal needs, no matter 
what major department of business you 
are in—Production, Marketing, Finance, 
or General Executive Work. 

In years, no Institute announcement 
has caused as much comment as the 
announcement of these new Courses. 

Why? 

Simply because the need for this new 
type of training is so great. Simply because 
industry is at this moment in such des- 
perate need of men who can organize and 
conduct the affairs of an entire business 
or of an important department. 


What would a merger do to 
your job? 


Old jobs, old functions, old activities are 
being remorselessly altered or cast aside. 
On all sides, companies are merging and 
old employees are being dropped off. On 
all sides new inventions are putting old 
methods of manufacture into the dis- 
card. Small companies are being put to 
a new and challenging test by the com- 
petition of large companies. 


ALEXANDER HAMILTON 








Whether you are in a small company 
or a great corporation, everywhere you 
hear warnings to look out for your job, 
to prepare for a new form of competition. 

Is there any security for the individual 
in an era such as this? 

Yes. Mergers and reorganizations are 
merely deep breaths in healthy growth. 
Their basis is economy. Their promise. 
is greater chance for the individual. For 
every job wiped out, there is a bigger 
opportunity in a more profitable field. 

There is an abundance of these jobs. 
But there is a shortage of men to handle 
them. A well-known New York banker 
said recently, “Inthenear future, America 
is facing a shortage of 125,000 properly 
trained executives.” 

For men trained in management the 
rewards are immediate. That is why 
the Institute’s new courses are manage- 
ment courses. 


Prominent Contributors 


In preparing the new Courses, the Insti- 
tute went to the outstanding business 
leaders of the country and asked for their 
aid and cooperation. Among the many 


men who have gladly contributed are: 
Joseru P. Day, President, Joseph P. Day, 
Inc., Real Estate; Hon. Witt H. Hays, 
President, Motion Picture Producers and Dis- 
tributors of America, Inc., formerly U. S. 
Postmaster General; Bruce Barton, Chair- 
man of the Board, Batten, Barton, Durstine 
& Osborn, Inc.; Joun T. Mappen, Dean, 
School of Commerce, Accounts and Finance, 
New York University; Dr. Jutius Kern, 
The Assistant Secretary, U.S. Department of 
Commerce;GEorGE BALpwin, Vice-President, 
General Electric Company; Husert T. Par- 
son, President, F. W. Woolworth Company; 
Davin Sarnorr, President, Radio Corpora- 
tion of America; Dexter S. Kimsatt, Dean, 
The College of Engineering, Cornell 
University. 


Send for the Facts 


What this new training can mean to 
your business progress is explained in a 
newly published booklet, “What an 
Executive Should Know.” 

This booklet is free. But it will not 
interest those who are merely curious. 
It is offered only to mature men who are 
seriously interested in their own busi- 
ness progress. To prevent it from falling 
into the hands of those for whom it has 
no message, we ask you merely to fill 
in the spaces in the coupon below. Mail 
the coupon today. 


INSTITUTE 











Name 


Send me, without obligation, thenew booklet, “Whatan Executive Should Know.” 





Business 
Address 





To the Alexander Hamilton Institute, 305 Astor Place, New York City. (In 
Canada address Alexander Hamilton Institute, Ltd., C. P. R. Building, Toronto.) 





Business 
Position 





Type of 








Busitiess .... ............ 
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$10,000,000. 





county; 


‘ A $6,500,000. 
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station and freight terminal; 


$3,500,000. 


$2,650,000. 
building; 


$1,000,000. 


for a Masonic Temple! 





a More construction work under way TODAY than at any 


time in Fort Worth’s history. 


NEW INDUSTRIES ARE LOOKING TO FORT WORTH, THE LEADING 
MANUFACTURING AND TRANSPORTATION CENTRE OF THE SOUTH- 
WEST, FOR LOCATICN AND EXPANSION. 


Fort Worth’s preferential trade territory lying in Central and West 
Texas is the most rapidly developing section of the United States. Its 
population has increased by 1,000,000 in the past ten years. It contains 
the world’s greatest known oil reserves. It is producing cotton more 
cheaply than any other section of the United States. Many of its 
wheat farms have been paid for from the proceeds of a single crop. 
Its production of beef cattle, sheep and goats surpasses that of any 
other state in the Union. 

During the past two years more than one-third of all the new railroad 
construction in the United States has been in West Texas. It is 
producing oil and gas to the value of $265,000,000 a year; cotton and 
cottonseed to the value of $175,000,000; livestock to the value of 
$125,000,000 and grain to the value of $100,000,000. 


I TRUNK LINES 


FORT WORTH 














THE MANUFACTURING AND TRANSPORTATION 
CENTRE OF THE SOUTHWEST 








For Information, Address Publicity Department 
CHAMBER OF COMMERCE, FORT WORTH, TEXAS 
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for improved roads and bridges in the 


i ie | for two great dams on the West Fork 
, ‘ of the Trinity River, creating reser- 
il voirs which will give the city a water 
supply sufficient for 1,000,000 people 
and the irrigation of 52,000 acres of 


for a Texas and Pacific Ry. passenger 


for 3 office buildings—one of eighteen 
one of sixteen—one of fifteen stories; 


for a new Post Office and Federal 
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of the strike to that of moderation 
and conciliation in the solution of the 
perplexing problems of industry. The 
next decade may see labor leaders 
powerful factors for work continuity, 
efficiency and better management. 

We have already some notable ex- 
amples of such co-operation between 
union and employer but both labor 
and employer are still inclined to be 
skeptical of this policy of mutual 
helpfulness. They are convinced only 
by practical examples. In a future 
issue an experiment will be recounted 
that already has had a profound effect 
on the labor movement. Its leaders 
can’t appreciate the refinements of 
management; what moves them is 
something that makes it graphic. 
This is exactly what Morris Llewel- 
lyn Cooke has done in giving the 
Naumkeag industrial experiment in 
its essentials to Forses for publica- 
tion in a future issue. 


Cuer SHAFER, who is 
known and revered among antiquar- 
ians in every nation where the cast- 
iron animal industry of the last gen- 
eration is still a poignant memory, is 
ready with his long-awaited research 
into commercial standbys of the past. 
They should not pass into the limbo 
without a faithful record being left 
of what they have meant to us in 
making life bearable and interesting 
before we had radios, motor cars and 
income taxes to keep us from senility. 

Forses will have these documents 
spread over the Summer months and 
they ought not be missed for they will 
be authentic and carefully burred 
etchings of a life that has passed but 
which is dear to the hearts of many 
of us who were brought up in little 
towns and who still have a nostalgia, 
on occasion, of the days when life 
was young, simple and unhurried. 


Owe no man anything, 
but love one another,” was the sign 
nailed up over his little shop near 
Ashland, Ohio, by John Studebaker, 
blacksmith and wagon builder, the 
progenitor of the line of Studebakers 
whose automobiles are even better 
known than the wagons that they 
turned out to perfection before the 
Motor Age. 

This is one of a group of famous 
brother combinations that have 
proved to our satisfaction at least that 
when the family is harmonious broth- 
ers can get a start in life that will put 
them far ahead of a partnership based 
on casual acquaintance in the busi- 
ness world. 

Norman Beasley, in a forthcoming 
issue, will sketch some of these unique 
family and business groups. 
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Business finds a Profit in 
Good Architecture 


This explains the 
swing to Indiana 
Limestone 


HERE isa sound business rea- 
son, aside from the aesthetic, 
for the present-day swing to stone 
in modern office building. The busi- 
ness leaders whose money goes into 
these structures find that beauty pays! 


Building must “draw” 


Where land values are high, own- 
ers must be doubly certain of their 
new building’s drawing power. 


They have found that the public is 
willing to pay a preference for space 
in buildings of good design ex- 
ecuted in enduring Indiana Lime- 
stone. Surveys in metropolitan cen- 
ters show that in percentage of space 
occupied, Indiana Limestone build- 
ings rank well above the average. 


Too, the low upkeep cost of the 
Indiana Limestone exterior is a fac- 
tor. No costly cleaning is required. 
Age gives this beautiful natural 
stone a mellowness that increases 
its appeal. 


Facilities unlimited 


Most of the limestone in modern 
buildings comes from the quarries 
of Indiana Limestone Company. 
Formed in 1926, this is a consolida- 
tion of 24 companies. With assets 
of over $46,000,000, it has facilities 
for handling any number of large 
contract operations. 


Let us send you a brochure con- 
taining examples of modern Indiana 
Limestone buildings or a folder 
showing residences. Write Box 1677, 
Service Bureau, Bedford, Indiana. 

















The Palmolive Building, Chicago. In the foreground, the Fourth Presbyterian Church. 
Indiana Limestone both! Architects for Palmolive Building, Holabird & Root. 
Builders, Lundoff-Bicknell Company. 


INDIANA LIMESTONE COMPANY 


General Offices: Bedford, Indiana 


Executive Offices: Tribune Tower, Chicago 
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SFiS GON ERNMENT 
greatest Wilisiecian in the world 
is using 


ELECTRIC ACCOUNTING 


to obtain census facts and figures 





HE United 

States is now 

engaged in 
the most gigantic re- 
cording task ever un- 
dertaken. Never before 
in the history of the 
world has there been 
attempted a statistical 
job reaching the colossal 
proportions of the 1930 
census. 


preparing tables and re- 
ports from the collected 
census data. 


They were chosen for 
use in conjunction with 
government developed 
machines because they 
bring speed, accuracy, 
and economy to every 
phase of accounting and 
statistical work to 
which they are applied. 


International Electric 
Tabulating and Ac- 
counting Machines serve 
both great and small. 
There is a type to fit 

your need. Apply 

them to your ac- 





INTERNATIONAL ELECTRIC 
DUPLICATING KEY PUNCH 





ee ELECTRIC 
TING MACHINE 


It is an outstanding 
tribute to the result- 
producing qualities of 
International Electric 
Tabulating and Ac- 
counting Machines 





INTERNATIONAL ELECTRIC 
ACCOUNTING MACHINE 
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International Time Recorders and Electric Time Systems 
Dayton Moneyweight Scales and Store Equipment 
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GENERAL OFFICES CANADIAN DIVISION 
a 270 Broadway International Business Machines Co., Ltd. 
:] New York, N. Y. 300 Campbell Ave., W. Toronto, 


Ont., Canada 





Offices and service stations in all the principal cities of the world 

















“With All Thy Getting, Get Understanding” 
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FACT and COMMENT 


By The EDITOR 


HUMAN HAT many people forget is 
NATURE that human nature doesn’t 
DOESN’T change. Not so lung ago the wise- 
CHANGE acres were proclaiming that never, 


never would the United States know 
anything but prosperity. Business “cycles” were a thing 
of the past. We had learned how to control them, how 
to iron them out. Our wonderful currency system would 
guarantee absolutely against all danger of another panic. 
American securities had become so attractive to investors 
at home and all over the world that they could not but 
advance and keep on advancing. We were assured that 
prosperity was the normal condition for this wonderful 
land. In short, a new era had arrived, never to depart. 

To-day sentiment is at the other extreme. People talk 
as if prosperity could never, never return. Having had 
a long spell of record-breaking prosperity, we are now 
doomed to an equally long spell of record-breaking de- 
pression, so they would have us believe. Stocks which 
were regarded as proof against serious declines are now 
regarded as capable of doing nothing but decline. From 
the heights we have plunged to the depths. And in the 
depths we are doomed to remain, we are told. 

This writer never developed faith in the “new era” 
talk. It required no superhuman acumen to reflect that 
human nature doesn’t change. Just as there had been 
up-swings and down-swings all through economic history, 
it was safe to conclude that the future likewise would 
bring up-swings and down-swings. During the boom 
words of warning were sounded here. Now, when indigo 
pessimism is rampant, it is timely to sound an encourag- 
ing note. We won’t stay forever in the doldrums. The 
clouds of discouragement and despair will pass and the 
sun will again shine. 

The sunshine may break through the clouds sooner and 
stronger than at this moment seems possible. 


TO PREVENT U NEMPLOYMENT continues 
UNEMPLOYMENT a very grave problem. Al- 
EXTEND though additional workers have 
VACATIONS been taken on in certain lines, dis- 


missals are still going on in other 
directions. Laying workers off should be the last recourse 
of employers who find themselves under the unavoidable 
necessity of cutting down payrolls. Putting all workers 
on short time is infinitely preferable wherever feasible. 
Another helpful plan is to have everyone take extra va- 
cation time, without pay. This course has been found 
workable. Surely, two weeks without pay works less 
hardship than throwing breadwinners idle for an indefinite 
period, especially at a time like this when new jobs are 
heartbreakingly hard to find. Since there is not enough 
work to fill pay envelopes for all, why not resort to putting 
something into the greatest possible number of pay en- 
velopes rather than have millions of families go without 
any pay envelopes whatsoever ? 
There are occasions when strictly business considera- 
tions must be tempered by humane considerations. This 
is such an occasion. 


The Worst sin is insincerity. 


Each of us is both a broadcasting and a receiving 
station. 


Let your work, rather than your tongue, speak for you. 


Many a man too frequently on pleasure bent ends by 
not going straight. 


The lazy are easily overtaken by adversity. 
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DWIGHT HAVE been one of Dwight 


MORROW Morrow's neighbors for four- 
ASA teen years. There is no better-liked 
NEIGHBOR man in the community. He is noted 


for his extraordinarily democratic 
ways. He is noted for his generosity. He is noted for his 
unfailing geniality. He is noted for his public spiritedness. 
He is especially loved by the servants and other em- 
ployees ; he treats them always, not merely with courtesy, 
but unaffected cordiality, with the result that there is 
always a waiting list of those anxious to serve the 
Morrows—Mrs. Morrow is equally popular. 

Years ago I made a fairly painstaking effort to discover 
who was the best-liked man in the financial world of New 
York. More voted for Dwight Morrow than for anyone 
else. He had and has a reputation for unfailing thought- 
fulness, unfailing consideration for others. His intimates 
confided that he was constantly exercising little philan- 
thropies which never became public. The financial world 
also has the highest regard for Mr. Morrow’s intellectu- 
ality. He rose from the legal ranks sheerly through the 
exercise of his mental talents. He was picked as a Mor- 
gan partner by the late Harry Davison, perhaps the braini- 
est banker America has known this century. In addition 
to his legal acumen, Mr. Morrow exhibited profound com- 
monsense. Steeped in history and in culture, he often was 
able to judge accurately how the public would react to- 
wards proposed projects, and thus was able to steer his 
firm away from taking steps which would have incurred 
hostility. 

The newspapers have been saying that Jersey politicians 
are keenly disappointed because Mr. Morrow is not spend- 
ing money profusely in his Senatorial campaign. Know- 
ing Mr. Morrow as I do, I can well believe that the idea 
of “buying” his election would be most repugnant to his 
sense of decency and fair play. His attitude is that he is 
perfectly willing to render public service if his fellow- 
citizens so desire; but he is not by any mans so obsessed 
by Napoleonic lust for power that he would stop at nothing 
to attain office. 

Few men of affairs possessing Mr. Morrow’s ability and 
broad-gauge experience venture to enter the political arena. 
His fate at the polls will be awaited with national, even 
international interest, because it will afford a clue to the 
mental attitude of American voters when given opportu- 
nity to send to the Senate a man of unusually outstanding 
calibre wedded to irreproachable character. Do the peo- 
ple prefer the ordinary run of politicians to a man of 
Dwight Morrow’s stamp? 


Thought is happiness—or unhappiness. 


FORD’S ENRY FORD offers as the 
SHORTEST CUT “shortest cut” to prosperity 
ISA “intensive development of agricul- 
LONG CUT ture and manufacturing looking to 


quantity production from the soil.” 
This is not a short cut; it is a long cut. For years it has 
been clearly foreseen by economists that American agri- 
culture would eventually have to undergo the same meta- 
morphosis as American industry, namely, graduate from 
small-scale to very large-scale operations, from individual 
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and one-family effort to collective effort, from picayune 
production to mass production. But that will come at 
evolution pace, not at revolution rate. It cannot possibly 
be effected in time to hasten recovery from the current 
business and employment depression. Mr. Ford’s other 
declaration that “wages are too low everywhere,” and his 
implication that they should be raised also are not imme- 
diately applicable. Says Mr. Ford, further: “We need 
to keep up the people’s spirit, and you cannot do that with 
talk; you must do it by action.” 

Mr. Ford’s own action is distinctly more helpful than 
his talk. He has so handled his own vast enterprise that 
he has been able to maintain virtually record-breaking 
production all through the post-panic period of general 
retrenchment. That is Mr. Ford’s most valuable contri- 
bution. 


Unhappy is he who has not an unrealised dream. 


AVE you ever reflected that the 
industries which have been at- 
tracting the fewest number of high- 
power new brains are the ones which 
have been prospering least? Is it 
not true that the industries which have prospered most are 
those that have been attracting the most powerful brains? 
How many geniuses, for example, are voluntarily gravi- 
tating into the coal industry? How many are attracted to 
the textile industry? How many are taking up farming? 
On the other hand, think of how many brilliant men, 
especially young men, have turned to the electrical indus- 
try, the motor industry, the utility industry, the motion 
picture business, the radio field, aviation, the chain store 
business, banking and finance. 

The politicians have shown peculiar hostility towards 
public utility leaders. The incontestable truth is that the 
electric light and power industry has enjoyed exception- 
ally fruitful leadership. One test of the efficiency of busi- 
ness leadership is ability to reduce costs and prices through 
the exercise of inventive genius, technical skill, superior 
salesmanship, managerial science, etc. Our electric power 
and light leaders stand up shiningly under such a test. For 
example, they now make one pound of coal produce the 
same amount of power that it took two pounds to produce 
only a few years ago. Electric output has multiplied 
twelve times as rapidly as the population in the last eight 
years, so that to-day the United States uses as much elec- 
trical energy as the rest of the world combined. Notwith- 
standing the great rise in the cost of living, electricity is 
supplied you and me at lower rates. Not only so, but 
consider the multitudinous new uses our electric leaders 
have evolved for their product. At the beginning of this 
year there were in operation in this country approximately 
8,720,000 electric cleaners, 7,420,000 electric toasters, 
6,680,000 electric washers, 5,880,000 electric fans, 5,500,- 
000 electric percolators, 3,200,000 electric space heaters, 
3,000,000 electric sewing machines, 1,880,000 electric re- 
frigerators, 880,000 electric ranges, 580,000 electric iron- 
ers, 500,000 electric oil burners and 75,000 electric dish- 
washers. 

Think, too, of the progress they are achieving towards 


BEST BRAINS 
BRING ABOUT 
GREATEST 
PROSPERITY 
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making the blessings of electricity available to our agri- 


cultural population. Electrified farms increased from 
460,000 to 558,000 last year alone. This gain of 21% 
per cent. had never before been matched. As recently 
as the end of 1923 only 166,140 farms enjoyed electric 
service, To-day 53 per cent. (72,690) of California’s 
farms have electric service. New York has 53,060 elec- 
trified farms, Ohio 38,045, Washington 37,813. 
Moreover, our electric wizards have enormously length- 
ened the distance over which energy can be economically 


transmitted, thus tapping sources of power not feasible 
only a few years ago. 

Were Britain, for example, to have a dozen of our 
ablest electric giants, the government would not seek to 
indict them but would gladly knight them. Happily, the 
public’s regard for self-seeking politicians is declining and 
their regard for the men of affairs who are contributing 
most to this country’s advancement is rising. The rest 
of the world does not envy us our politicians ; it does envy 
us our business geniuses. 
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WILL 


ILL President Hoover veto 
HOOVER the tariff? In view of his an- 
VETO nounced principles and policies, and 
TARIFF? of the protests of thirty nations and 


the American press and people, can 
he do otherwise. Before his election, President Hoover 
stressed the importance of earning and maintaining the 
goodwill of other nations. He insisted that prosperity was 
possible only by developing foreign trade. In his own 
words : 

“More than two million families in the United States 
earn their living to-day producing goods for export, and 
another million families earn their living in the manufac- 
ture of raw materials which we import in exchange for 
our exports. . . . To-day the whole nation has more pro- 
found reason for solicitude in the promotion of our for- 
eign trade than ever before. . . . We attain stability by 
the number of different customers we supply. Conse- 
quently, our industries will gain in stability the wider we 
spread our trade with foreign countries. This additional 
security reflects itself in the home of every worker and 
every farmer in our country. . . . Foreign trade thrives 
only in peace. But, more than that, it thrives only with 
maintained goodwill and mutual interest with other na- 
tions.” 

Is not the Hawley-Smoot tariff at direct variance with 
these sentiments? Under it foreign consumers will be 
both less willing and less able to purchase American 
goods. Their threat to boycott our products, American 
manufacturers and consumers realize, is understandable, 
and hostility at home is almost equally pronounced. 

Has Hoover any alternative but to veto this hocus-pocus 
tariff ? 


To build a bank account, be one who can be banked on. 


HE president of an old-estab- 


TO YOUTHS 

ABOUT lished firm in West Virginia, 
TO START commenting on a recent editorial 
WORK recommending that teachers take 


pains to give graduating students 
some idea of the kind of world they are about to enter 
when they take up the earning of their daily bread—and 
suggesting that business men be called in to give talks to 
such students—writes, in part: “The value of the quali- 
ties that you refer to as being so desirable and necessary— 
punctuality, regularity, diligence, enthusiasm, alertness, 
etc.—are, alas,.too often apparently not emphasized. To 
these I would add a desire to hunt work, to seek out addi- 
tional ways of helping in an organization—to forget self, 
to be ever willing and anxious to do more than what 
might even be considered the reasonable requirements of 
the job. 

“This thought was expressed years ago bv one of my 
sons, when a young boy: ‘You cannot give your worst 
and get the best any more than you can give of your 
best and get the worst.’ When we find a young man 
coming into the business who gladly and willingly throws 
himself into the job, whatever it is, when he forgets self 
and ever tries to be of help to others—whether it is ex- 
pected of him or not—he invariably gets more pleasure 
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from his work and he has no need to worry over his 
future. 

“Life is but an opportunity for service, when all is said 
and done; but we fall short of our greatest happiness and 
most lasting joys when we indulge in short cuts. I am 
sure many of our young people would find that they get 
by giving, and that there is a fulness of life that may be 
theirs apart from the material—which, after all, should 
not be of chiefest concern, for was it not the Master Him- 
self who said, ‘A man’s life consisteth not in the abund- 
ance of the things which he possesseth’ ?” 

When in Buffalo the other day I met a young business 
man who exemplifies the wisdom of that counsel. There 
have been two notable turning-points in his career, two 
occasions when he was invited to take a signal step up 
the ladder. Both invitations were directly inspired, not 
because he simply did well work he was paid to do, but 
because of unselfish services he gladly volunteered to 
render. This non-mercenary work attracted the attention 
of others and stamped him in their eyes as the most prom- 
ising type of young executive. This young man was and 
is Alex F. Osborn, resident partner in Buffalo of Batten, 
Barton, Durstine & Osborn, a director of the Marine 
Trust Company, and recognized as one of Buffalo’s real 
business comers. 


HOW TO N this issue is described the 
HAVE career of a farm boy, without 
OTHERS wealth or influence, who has risen 
BOOST YOU 


step by step to the top of a billion- 
dollar utility corporation. One char- 
acteristic, not always identified with go-gettism, has con- 
tributed invaluably to this young man’s phenomenal rise: 
He has always taken scrupulous pains to help along the 
other fellow, with the consequence that when the chief 
executive position came to be filled, he was the one man 
whose selection was agreeable to the other executives 
even though among them were men of far longer service 
and maturer experience. By having all along boosted 
others, they were eager to boost him. 

One of his cardinal mottoes is “Always try to give the 
other fellow better than a fifty-fifty break.”” His convic- 
tion is that many a man has stultified his progress by be- 
ing too intent upon self-aggrandizement instead of being 
wholly concerned about the good of the organization and 
the business as a whole. His own career has demonstrated 
that unselfishness pays. This young man is W. Alton 
Jones, chairman of the executive committee of Henry L. 
Doherty & Company and first vice-president of Cities Ser- 
vice Company, carrying on utility operations in thirty-six 
States and in Canada. 

Owen D. Young was elevated from the legal depart- 
ment to the chairmanship of the General Electric Com- 
pany for very similar reasons. He made it his business 
always to be ready to help other executives to solve their 
problems. 

Unselfishness inspires loyalty, and without loyalty no 
executive can conduct a modern mammoth enterprise with 
a maximum of success. 


The going becomes more interesting towards the top 
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New President of National 
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W. Alton Jones 





Heads _ Billion-Dollar Corporation 
at 39—Recipe for Success 


Ty § NY young man in a large 
organization who is willing 


to pay the price in personal 
sacrifice, who is willing to subordi- 
nate everything to his work, has 
thrown at him—or can make. for him- 
self—all the opportunities he can 
prove capable of handling. Usually 
there are responsible jobs going 
abegging because not enough men are 
willing to sweat enough to master the 
problems involved.” 

That heartening assurance comes 
from an ex-farm boy, school janitor, 
grocery boy too poor to graduate 
from college, who is to-day the active 
head of one-hundred-and-thirty com- 
panies having consolidated assets of 
more than a billion dollars, although 
he is not yet forty, and is this month 
in line to receive the highest. honor 
conferrable by one of the industries 
in which he has become a leader, 
namely, the presidency of the Na- 
tional Electric Light Association. 

The story of his step-by-step rise 
is as simple and understandable as is 
his business philosophy—albeit that 
philosophy may be derided by cynics 
whose own philosophy has got them 
nowhere. First, the story, without 
frills or flourishes: 

William Alton Jones, now chair- 
man of the executive committee of 
Henry L. Doherty & Company, and 
first vice-president of Cities Service 


By B. C. FORBES 


Company, was born on a farm near 
Webb City, Missouri, on April 19, 
1891, a seventh child. He was taught 
to work almost as soon as he could 
walk. Before he was eleven he be- 
came janitor of the country school, 
getting up at five o’clock every morn- 
ing to do chores at home before walk- 
ing a mile-and-a-quarter to start the 
fire in the big stove in the middle 
of the school-room floor, do all the 
necessary sweeping and dusting, clean 
the windows, wipe off blackboards 
and other duties of janitor-char- 
woman combined. With his pay of 
$2 a month, received at the end of 
the nine months’ school term, he ex- 
hibited his first business instinct by 
buying a calf, for $13, and later dis- 
posing of it for $30. 

In Summer, before he even entered 
his teens, so tall and husky was he 
that he was able to do a man’s work 
on the wheat field and the hay field 
and in the barn, earning a dollar-a- 
day. His father, a hard taskmaster, 
had early taught him every kind of 
farm work, including the driving of 
three horses attached to a wheat drill 
and making them go straight against 
their devilishly chronic habit of want- 
ing to go see-saw. The acquiring 
of this agricultural art cost young 
Alton many a spanking. 





When he was fourteen, the fam- 
ily moved to Webb City, where he 
entered high school. The first Sum- 
mer he worked in a grocery store, 
at $5 a week; next Summer he drove 
a delivery wagon for a soda-water 
factory ; the third he formed his first 
connection with the utility business 
by working in a grocery store cater- 
ing to an Italian construction gang 
laying the first natural gas pipe line 
brought to Southwest Missouri from 
Kansas. (Later he was to become 
boss of the company for which the 
pipe line was built.) 

During school terms he eked out 
the family exchequer by regularly 
covering a delivery route: for the 
Webb City Register. Yet he found 
time to become a star basketball 
player and to do a lot of “barnstorm- 
ing’ as a member of a crack team. 

The mathematical professor, who 
took keen interest in the boys, par- 
ticularly the five basketball cham- 
pions, recommended that the latter, 
on graduating, spend the Summer on 
a Western Kansas ranch, and four 
of them set off, armed with a letter 
of introduction. From Wichita on, 
farmers came to the train and begged 
the young sturdies to get off and help 
with the harvesting, hands being very 
scarce. But they loyally kept on. 

Their terminus proved to be noth- 
ing more than a whistling post, with 
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The Harlem River power house of the 
United Electric Light and Power Co. 


a population of only 300 people. 
When they presented their letter, to a 
real estate man, he dumbfounded 
them by declaring that no farm hands 
would be needed for three or four 
weeks, as the season was very late! 

Two of the boys had stopped off at 
a nearby town to visit girl friends, 
but Jones and his companion, after 
indulging in a twenty cents’ meal, 
went back to the real estate office de- 
termined to hang around until some- 
thing turned up—they had no idea 
where or how they were to spend the 
night. Late in the afternoon in from 
the plains blew a stalwart farmer, 
bristling with walrus-like whiskers. 
Having paid an insurance premium, 
he started to go, when he was 
broached about jobs on his ranch. 
“Too early,” he replied. 

“We're up against it. If you will 
take us, we wil! work for our board 
until the harvest season starts,” sug- 
gested young Jones. 

“What can you do?” 

“I’ve had lots of experience. | 





can take care of. horses and cows or 
do anything else on the farm.” 

“All right,” said the rancher. “I 
came in for a new header. I'll come 
in tonight with the car for you. My 
place is twenty miles from here.” 

“Tf it’s all the same to you, we will 
go with you,” urged Jones, afraid 
this angel from heaven wouldn’t come 
back. 

So, twenty miles over a rough road 
they jounced and bounced on the 
header—an implement for stripping 
the heads of wheat. 

Jones, accustomed to farm work, 
was doing so well next day that he 
was able to persuade the kindly far- 
mer to find work for the other two 
stragglers also.. By the time the har- 
vest was over, the rancher became 
convinced that Jones had in him the 
makings of a good farmer and pre- 
vailed upon him to stay on to help 
with the Fall plowing and to become 
a regular farm hand, promising to 
have him given the job of teaching 
the local school through the Winter, 
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and to stake out a claim for him the 
following Summer on the edge of 
Colorado. 

Fate stepped in to spoil that pro- 
gram. A letter came offering Jones 
the best clerking job in Webb City, 
in a well-run book store. “As I 
liked books, I took the job,” Jones 
explained. That was in the Fall of 
1910. The store was shortly sold to 
a man who knew nothing about the 
business and he, reasoning that Jones 
knew the business and the community 
thoroughly, offered to let him work 
out a quarter-interest in the store. 

After serving a year—during 
which he met a young lady who 
greatly fired his ambition-——he decided 
to go to college. He had saved prac- 
tically every penny he earned on the 
farm, just as he had always hus- 
banded his slender resources. To 
Nashville he went and enrolled at 
Vanderbilt University, determined to 
become a chemical engineer. 


URING his first Summer vaca- 

tion he acted as substitute cashier 
at Carterviiie for the Webb City and 
Carterville Gas Company, distribu- 
tors, among other things, of the nat- 
ural gas from the pipe line already 
mentioned. By this time the property 
had been acquired by Henry L. Do- 
herty & Company. Although he had 
never had any training in bookkeep- 
ing except what he had picked up as 
man-of-all-work in the book store, he 
managed to do the work sufficiently 
well to bring an offer to become the 
company’s cashier in Webb City, at 
$60 a month, very big pay. 

The serious sickness of his mother, 
plus promotion to head of the office 
at $75 a month, plus his growing 
interest in Miss Nettie Marie Mar- 
vin, who had by this time graduated 
from college and was teaching in the 
local high school, induced Jones to 
forego returning to college. 


Early in 1914 his conscientious 
work received recognition; the Do- 
herty interests transferred him to 
Joplin as accountant for their Empire 
District Electric Company. Soon he 
felt sufficiently rich, on his salary 
of $85 a month, and his rather sub- 
stantial savings, to get married and 
to buy a home at so much per 
month. 


The new and larger company af- 
forded the ambitious young man 
broader scope. In rapid succession 
he became chief clerk, assistant aud- 
itor, auditor, treasurer and acting 
secretary, looking after some fifteen 
branch offices. 

The war brought difficulties to util- 
ities. Alton Jones, by working night 
and day, and especially working his 
head, successfully followed John D. 
Rockefeller’s advice, “Try to turn 
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every disaster into an opportunity.” 
Upon his youthful shoulders fell 
many complicated tasks—doubtless 
because his shoulders proved the most 
capable of bearing them. 

Numerous rate cases had to be 
brought before commissions. Money 
had to be raised to stave off financial 
disaster at a time when money was 
almost as scarce as hen’s teeth. The 
young man’s unusually engaging per- 
sonality, combined with his thorough 
mastery of all the facts, enabled him 
to attain extraordinary success in his 
multifarious dealings with rate au- 
thorities. Bankers, too, were so im- 
pressed by his ability, sincerity and 
determination that they loosened their 
purse-strings. He supplemented his 
own practical experience by closely 
studying a correspondence course in 
accountancy, and was able to talk 
their own language when he encoun- 
tered commission accountants and 
when he approached bankers. His 
territory by this time included three 
states. 

“Then I cleared my decks to get 
ready to go to war,” recounts Mr. 
Jones. “My wife took up a business 
course to fit her to work. We closed 
our house. Although utility condi- 
tions were still far from satisfactory, 
owing to the enormous increase in the 
cost of operation, I was prepared to 
enter military service over the objec- 
tions of those higher up. However, 
the Armistice then came.” 


HE years 1918, 1919, 1920 con- 

tinued very trying for utility op- 
erators. Costs had advanced faster 
than income. It was virtually impos- 
sible to attract new capital, credit 
was tight. It was not until towards 
the end of 1920 that the outlook 
cleared. 

A convention of Doherty execu- 
tives was called in December. Jones 
attended. At headquarters in New 
York he met Frank Frueauff, Mr. 
Doherty’s only partner, who was then 
first vice-president of Cities Service. 
Within a month after returning to 
Joplin, he received a wire to come at 
once to New York. 

“T don’t know,” Jones told his 
wife, “whether it means I’m going to 
be dismissed, or what.” 

Without any preliminaries, Mr. 
Frueauff explained that he needed an 
assistant to relieve him of many de- 
tails, that he wanted someone who 
knew something about operations out 
in the field rather than an inside de- 
partment man_ who necessarily 
wouldn’t have a sufficiently wide 
view, that Mr. Doherty and he had 
heen impressed by Jones’ resource- 
fulness in overcoming difficulties, and 
that they wanted to give him a chance 
to tackle more responsible duties. 
“How about it?” 


Instead of immediately accepting, 
the cautious young man asked time 
to do a little investigating. He had 
a good job and wasn’t sure how the 
organization would relish an outsider 
being brought in. So he spent two 
days rubbing shoulders with various 
executives and department heads, 
diplomatically sounding them out 
whether he would be persona grata, 
learning as definitely as possible what 
his new duties would be, etc. He ac- 
cepted. 

The importance of any position, it 
has been aptly said, depends upon the 
person filling it. Jones had to carve 
out a piece for himself in the organ- 
ization. Mr. Frueauff unloaded many 
details and asked Jones if he could 
improve the construction and oper- 
ation of the whole office machinery. 
On his recommendation an executive 
committee was organized—and he 
was informed he would be one of 
its members. That was towards the 
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middle of 1921, the year when the oil 
industry, in common with many other 
industries, ran into grave troubles. 
The executive committee, however, 
grappled heroically with the difficult 
situation and became a very impor- 
tant administrative factor. 

One day, in the Summer of 1922, 
Mr. Frueauff complained at his desk 
of feeling ill, and he dropped dead 
the instant he reached his home. Jones 
offered to resign so that he would not 
be in the way of whatever reorganiza- 
tion Mr. Doherty might desire to 
put into effect, but the latter re- 
quested him to carry on as before. 
Within three years another senior 
executive, who had never known a 
day’s sickness, died almost equaily 
suddenly. 

This time Mr. Doherty made 
Jones, although then only 34, per- 
manent chairman of the executive 
committee. Mr. Doherty, who had 

(Continued on page 42) 


Taking the core out of turbine in a 
Pennsylvania Railroad power house 
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“Men must turn 
square corners 
when they deal 
with the Govern- 
ment.” 


How to Do Business 


With Uncle Sam 


Contracts With the Government 


T is very important just at 
this time, in order that 
employment may be main- 

tained on an even balance, that 
the Government’s business be 
distributed among the greatest 
number of individuals and con- 
cerns. This cannot be done arbitrar- 
ily under the law. It can be done, 
however, to a certain extent by giving 
the fullest publicity to the Govern- 
ment’s needs. 

This business has been confined too 
largely to those who “know the ropes” 
so to speak. It has been provided by 
law that the Government’s business 
shall be open to the fullest competi- 
tion—that every American business 
‘man shall have an opportunity to 
compete for it. The fact that it has 
not been more widely distributed has 
been due in a measure to ignorance 
and timidity. 

There are many business men who 
look upon the laws under which Gov- 
ernment purchases are made as a 
great maze from which there is no 
escape once one becomes involved. 
No man should hesitate to do business 
with the Government on that account. 
It is not necessary to become involved. 
There are some laws which it is very 
important for the business man who 
goes after Government business to 
know but these and their interpreta- 





Are Depression Proof. How One 
May Go After the Four Billions 


By HOWARD L. JONES 





tions may easily be understood. 
They will be fully explained 
below, but first let me tell you 
something about the Govern- 
ment’s business. 

Uncle Sam is in the market 
at all times for every conceiv- 
able commodity from pins to battle- 
ships. Government business is within 
the reach of every merchant and man- 
ufacturer throughout the United 
States. The magnitude of this busi- 
ness is indicated by the fact that there 
was appropriated for expenditure 
during the fiscal year 1930 a total of 
$4,469,023,405.58. Of this vast sum 
approximately $100,000,000 was for 
public buildings, $93,817,600 for river 
and harbor works, $74,000,000 for 
road building throughout the United 
States, $47,120,000 for increase of 
Navy, $10,000,000 for Inland Water- 
ways Service, $6,000,000 for addi- 
tional facilities for Veterans’ Bureau 
hospitals, $8,000,000 for forest roads 
and trails. The operating supplies 
for public buildings throughout the 
United States is an item of $3,000,- 
000; repairs and improvements to 
public buildings, $1,- 
650,000; furniture for 
public buildings, $1,- 
000,000, and equip- 
ment for public build- 
ings, $765,000. 


Contracts to- 
talling mil- 
lions are ex- 
amined at 
Washington 
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There are Federal activities every- 
where: Internal Revenue officers, 
Prohibition enforcement officials, cus- 
toms offices, United States District 
Courts, Veterans’ Bureau and Public 
Health hospitals, military posts, navy 
yards, naval bases, national parks, na- 
tional monuments, Coast Guard sta- 
tions, lighthouses, mints, assay offices, 
land _ offices, immigration offices, 
steamboat inspectors, etc., etc. There 
are other Government field activities 
too numerous to mention here. 
Their location, nature of busi- 
ness and extent of purchases 
may easily be learned upon in- 
quiry. 

The miscellaneous supplies 
for the executive departments 
and other Government establish- 
ments in Washington are pur- 
chased by the General Supply 
Committee under the direction 
of the Secretary of the Treas- 
ury. The Superintendent of 
Supplies, Treasury Department, 
is the executive officer in charge 
of this buying. Bids are solic- 
ited annually, prior to July first 
each year, for such supplies as 
are required by the Government 
in Washington. Besides the an- 
nual contracts certain classes of 
supplies are contracted for quar- 
terly and there are always spe- 
cial purchases to be made. The 
bulk of this business is for de- 
livery in Washington, D. C., but 
many classes of supplies are now 
purchased for delivery to the 
field stations of certain departments 
throughout the United States. 


HE “miscellaneous supplies” now 

included in the General Supply 
Schedule include: brief cases, hand 
bags, boots, shoes, window shades, 
drugs, chemicals, laboratory appara- 
tus, hospital appliances, surgical in; 
struments, electrical supplies, plumb- 
ing supplies, packing boxes, building 
material, brushes, glass, oils, paints, 
furniture, floor coverings, groceries, 
provisions, household supplies, feed, 
forage, seed, photographic supplies, 
meteorological apparatus, surveying 


instruments, engraving, printing and ° 


lithographic supplies, automobile ac- 
cessories, labor-saving machines and 
devices, athletic supplies and play- 
ground equipment. 

This business has just been author- 
ized or appropriated for. There still 
may be a chance of getting some of it 
for those who hurry. 

On Dec. 20, 1929, Pub. No. 26— 
71st Congress, the construction of a 
building for the Supreme Court of 
the United States at Washington, 
D. C., was provided for with an au- 
thorization for an appropriation of 
$9,740,000 for construction. The 
Architect of the Capitol is the execu- 





tive officer in charge of this work. 

By an Act of February 26, 1930, 
the Secretary of the Treasury was 
authorized to construct a Coast Guard 
Station in the vicinity of Grand Is- 
land, Michigan. 

The following amounts were ap- 
propriated for various projects in the 
Act of March 26, 1930, Pub. No. 78 
—7\1st Congress: $12,500 for screen- 
ing greenhouses and installing soil 
sterilizer at Botanic Gardens, Wash- 


HOUSANDS of contracts are now 

being awarded for the requirements 
of the government for the fiscal year 
beginning July 1, 1930. State govern- 
ments have been making appropriations 
for public works and other improve- 
ments to take up the slack in industry 
and provide employment. A huge mis- 
cellany of supply is needed—from brief 
cases to labor-saving machinery. Some 
of the important opportunities are here 
outlined. The work has all been author- 
ized or appropriated for. It is not a 
gamble or something for an uninformed 
contractor or dealer to experiment with. 
Those who are seeking business would 
do well to read Mr. Jones’s article care- 
fully. He is an expert on doing work 

for the Government. 


ington, D. C., $440,000 for a building 
or buildings of fireproof warehouse 
type of construction for storage of 
Government supplies at Washington, 
D. C., $35,000 for improving the Ore- 
gon caves in the Siskiyou National 
Forest, $2,000,000 for forest roads 
and trails, $74,700 for air navigation 
facilities for the Aeronautics Branch, 
Department of Commerce, $81,000 
for repairing and rebuilding aids to 
navigation Bureau of Lighthouses, 
Department of Commerce, $20,000 
for replacing salt water tank and 
tower at naval ammunition depot, 
Saint Juliens Creek, Virginia, $100,- 
000 for improvement of power plant 
Navy Yard, Puget Sound, Washing- 
ton, $80,000 for improving power 
plant Naval Proving Grounds, In- 
dianhead, Maryland, $850,000 to com- 
mence construction of a Coast Guard 
Academy, the total cost to be $2,500,- 
000, $30,000 for repairs to Quaran- 
tine Station, New York City, $20,000 
for renewal of cold water pipe United 
States Mint, Philadelphia, Pennsyl- 
vania, $416,686 for construction of 
approaches and improving surround- 
ings of Tomb of Unknown Soldier, 
Washington, D. C., $25,000 for re- 
building and equipping radio station 
at Nome, Alaska, $275,000 for new 
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bridge for Ordnance Department, 
Moline, Illinois, $1,475,000 for con- 
struction of sanitary fireproof hos- 
pital at National Home for Disabled 
Volunteer Soldiers, Dayton, Ohio. 
Those who want Government busi- 
ness should determine just what Gov- 
ernment agencies in the territory they 
serve can use their products or serv- 
ices. Much of this business is adver- 
tised locally either in newspapers or 
by posting notices in public places. 
In other cases bids are solicited 
by means of circular letters sent 
to dealers or contractors. It is 
important therefore to advise 
the Government purchasing 
agents within the territory 
served just what you have to 
offer. 

In many respects transactions 
with the Government differ ma- 
terially from transactions be- 
tween private individuals or 
corporations. If we have some- 
thing to sell the usual procedure 
in private business is to find a 
buyer, agree upon a price, com- 
plete the bargain and collect the 
money. When one deals with 
the Government it must be re- 
membered that its agents have 
limited authority. The United 
States is liable only to the extent 
of the power it has actually con- 
ferred upon its agents. The un- 
authorized acts of officers of the 
United States are without effect 
and the Government is not 
estopped from asserting their 

invalidity. Private parties dealing 
with the Government are presumed to 
know the law. It is extremely impor- 
tant, therefore, to know that the Gov- 
ernment agent you are dealing with 
has authority to purchase the par- 
ticular article or service you have to 
offer. 


HE purse strings of Uncle Sam’s 
money bags are wisely held by 
Congress. The regular governmental 
activities of the Nation are carried 
on under appropriations made annu- 
ally, which provide for the usual ex- 
penditures within the amounts made 
available. All new enterprises or spe- 
cial undertakings are specifically au- 
thorized by acts of Congress. The 
expenditures are very carefully re- 
stricted in the basic acts, the appro- 
priations or by general laws. There 
must be an appropriation available 
for every expenditure. It is impor- 
tant, therefore, to see that each pur- 
chase is within the general or specific 
authorization of an appropriation. 
There can be no payment of public 
money in advance of the rendition of 
service or delivery of supplies unless 
specifically authorized by law. No 
contract with the Government or in- 
terest therein may be assigned and an 
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assignment will, at the option of the 
Government, cause the annulment of 
the contract with right of action re- 
served to the United States. No Gov- 
ernment contractor is permitted to 
require mechanics or laborers to work 
more than eight hours a day and 
every contract should, under the law, 
contain such a provision. There is a 
heavy penalty for violating this act. 

Competition must exist as required 
with the following ruling: 

“All purchases and contracts for 
supplies and services in any of the 
departments of the Government, ex- 
cept for personal services, shall be 
made by advertising a sufficient time 
previously for proposals respecting 
the same, when the public exigencies 
do not require the immediate delivery 
of the articles or performance of the 
service * * *.” Section 3709, Revised 
Statutes. 


HIS is one of the most important 

of the Federal contract laws. 
Every person doing business with the 
Government should be familiar with it 
and its interpretations. Its provisions 
are mandatory. There must be ad- 
vertising of the Government’s needs 
unless a public exigency will not per- 
mit the delay. It is held that an 
exigency to excuse advertising must 
be such as would interfere seriously 
with the orderly transaction of the 
Government’s business. Competition 
must be free and unrestricted, that is, 
open to all dealers and producers on 
an equal basis or common ground. 

It is generally held that any adver- 
tising that gives reasonable publicity 
to the needs of the Government and 
which results in obtaining the benefits 
of all available competition is com- 
pliance with the law. The controlling 
element in competition must be meet- 
ing the needs of the service. The re- 
quest for bids should state the actual 
need through specifications and the 
articles or service meeting that need, 
offered at the lowest price, are the 
ones authorized to be purchased. 
Prospective bidders should note care- 
fully just what the actual need is and 
bid on an article which meets that 
need. The need to be supplied or the 
job to be performed should be so 
clearly stated that every prospective 
bidder will know exactly what is 
wanted. Bids not submitted in ac- 
cordance. with the specifications ac- 
companying the invitation to bid will 
not usually be considered. 

The award under bidding must be 
on an impartial basis. A contracting 
officer of the Government is without 
authority to obligate the United States 
in the absence of some lawful excep- 
tion to the statute, to pay other than 
the price stated in the lowest bid 
meeting the specifications. A higher 


bidder should know definitely that 
there is lawful reason for rejecting 
lower bids before accepting the award. 

The mere fact that a bidder is 
newly established or is not engaged 
in the manufacture of the article ad- 
vertised for is not ground for reject- 
ing a bid unless it very clearly ap- 
pears that the bidder could not carry 
out the obligation promptly and satis- 
factorily. A higher bid should not be 
accepted because the bidder proposes 
to do the work in less time, when the 
advertisement for proposals has not 
notified all prospective bidders that 
time of delivery would be considered 
in the acceptance of bids. An exist- 
ing contract for the performance of 
work for the Government may not 
be extended to include additional 
work of any considerable magnitude 
without competition, unless it is such 
an inseperable part of the original 
project as to render it reasonably im- 
possible of performance by other than 
the original contractor. 


The matter of submitting bids for 
the advertised needs of the United 
States should be given careful con- 
sideration. It is not one for such 
neglectful treatment by bidders as to 
give frequent cause for attempted 
withdrawals on the ground of alleged 
error. Bidders should not submit in- 
adequately considered proposals with 
the understanding that they may be 
withdrawn by simply claiming an 
error. Such a procedure is not per- 
mitted as it would lead to attempted 
withdrawals when, after the opening 
of bids, it should be revealed that the 
profit is not all that it might have 
been or that through a bidder’s care- 
lessness a loss is to be sustained. 


HERE will no doubt be occasions 

in which an error will occur when 
all reasonable care is exercised. The 
bidder must, however, bear the con- 
sequences of the error if it is not 
brought to the attention of the con- 
tracting officer until after the bid has 
been accepted, unless the mistake was 
mutual or the error was so apparent 
that it must be presumed that the 


It is the cheery worker that suc- 
ceeds. No one can do his best, or 
even do well, in the midst of worry 
or nagging. Therefore, when you 
work, work as cheerily as you can. 
And do not put even a straw in the 
way of others.—Selected. 


I don’t think much of a man who 
is not wiser to-day than he was yes- 
terday.—Abraham Lincoln. 


The priceless ingredient of every- 
thing is the honor and integrity of 
him who made it.—Hakeen. 
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accepting officer knew of the mistake 
and sought to take advantage of it. 
If the error is so apparent as to lead 
the contracting officer to inquire, ‘he 
may, if the need for the supplies will 
permit of the delay, ask the bidder to 
check his figures. If an error is then 
claimed, the facts of the error, how it 
occurred and such evidence as is avail- 
able in the form of estimate sheets, 
etc., should be submitted to the Gen- 
eral Accounting Officer for decision 
as to whether the withdrawal can be 
permitted. 


If the needs of the Government 
service will not permit of the delay 
the bidder may be required to furnish 
the supplies at the bid price and then 
submit a claim for the difference to 
the General Accounting Office. It is 
very important, therefore, that bids 
be most carefully considered. They 
should be carefully checked before 
they are finally submitted. Care in 
this matter will save both the bidder 
and the Government much trouble 
and annoyance. 

A proposal not withdrawn prior to 
acceptance constitutes, with the ac- 
ceptance, a contract binding upon the 
contractor. The proposal may not be 
withdrawn after acceptance nor may 
any officer of the Government in- 
crease the price to be paid thereunder. 
Be sure that your proposal expresses 
your full understanding of the mat- 
ter. The Government holds every 
man to his bargain. If a contractor 
refuses to perform, the supplies will 
be purchased in the open market and 
the excess cost charged to his account. 


LL contracts should be definite as 
to the quality to be delivered and 
the price to be paid. While it may be 
proper when inviting bids and making 
contracts for furnishing supplies, the 
need for which cannot be accurately 


“estimated, to provide for a reason- 


able percentage of variance from 
quantities given, this should be done 
by stating a maximum percentage of 
increase. No officer of the Govern- 
ment is authorized to enter into a 
contract wherein the United States is 
to assume liability for damages. Sup- 
plemental agreements, changing the 
terms of a contract, must be sup- 
ported by a new and valuable consid- 
eration passing to the United States. 
Commercial usages may not be urged 
to vary the plain terms of a Govern- 
ment contract. 

A decision of the United States 
Supreme Court sums up succinctly 
the attitude that must be taken in 
doing business with the Government. 
It follows: 

“Men must turn square corners 
when they deal with the govern- 
ment. 
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Boom Natural Gas Industry 


ONSTRUCTION during 1929 
+ and 1930 of spectacular long 
distance transmission lines for 
transporting natural gas to large in- 
dustrial centers has focused the at- 
tention of the public upon the tre- 
mendous expansion that has taken 
place in the natural gas industry in 
the last few years. 

Natural gas is not new and many 
large cities of the United States have 
used this form of fuel for years. 
Present interest in this forim of pub- 
lic utility is due, first of all, to the 
discovery since 1916 in Texas and 
Louisiana of larger fields than those 
formerly known to exist, and to the 
working out of the engineering prob- 
lems incident to the construction and 
operation of pipe lines capable of 
transporting this fuel hundreds of 
miles at costs which enable natural 
gas to compete favorably with all 
other forms of fuel. 

The production of natural gas has 
increased from 388 million cubic feet 
in 1906 to the approximately 1,900 
billion cubic feet per year at pres- 
ent. More than 75 per cent. of all 
the gas consumed in the United 
States is natural gas. Due to its 
cheapness natural gas is used for 
many purposes for which the rela- 
tively high priced manufactured gas 
cannot be used. By reason of the 
low cost of natural gas and its high 
heat content it competes not only with 
manufactured gas, but also with coal, 
coke, oil and even wood as fuel. It 
can be used for any purpose for 
which manufactured gas can be used. 
It is also used for heating buildings, 
firing steel furnaces, making cement, 
making brick and tile, in fact for 
every purpose for which heat is nec- 
essary. 

Natural gas is found almost every- 
where that oil is discovered. In addi 


Long-Distance Transmis- 
ston Lines Carry This Ideal 
Fuel to a Growing List of 
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tion it is found in many places where 
oil is not present. The largest gas 
fields in this country have been dis- 
covered in the feverish search for oil 
which has been going on for a gen- 
eration. 

The gas fields in Pennsylvania, 
West Virginia and Kentucky were 
disclosed years ago when Pennsyl- 
vania oil fields were at the center of 
the oil industry. These Eastern fields 
are nearer the large centers of popu- 
lation than any of the more recently 
discovered fields, although no one of 
them is as large as the Amarillo, 
Richland or Monroe fields. Gas from 
this area has long been distributed in 
Pittsburgh, Cincinnati, Cleveland and 
other cities in western Pennsylvania, 
Ohio and Kentucky. 


Natural gas is produced in greater 
or less amount in twenty-five states, 
and in each of fifteen states the 
yearly production of this fuel reaches 
imposing proportions. The most ex- 
tensive proven reserves are located in 
Texas, Louisiana, Oklahoma, Kansas, 
California and West Virginia. The 
development of the consuming mar- 
kets close by the large fields has gone 
along quietly for years. There has 
been general recognition of the ad- 
vantages of natural gas and the fol- 
lowing cities, among others, have 
been substituting this fuel for manu- 
factured gas from time to time during 
the past generation: Charleston, Cin- 
cinnati, Cleveland, Dallas, Fort 
Worth, Houston, Kansas City, Los 
Angeles, Louisville, Oklahoma City, 
Pittsburgh, San Antonio and Tulsa. 

The largest fields, however, have 
not been near the consuming centers 
of major size. The Amarillo field is 
located in the Panhandle of Texas, 
with no large city within several hun- 
dred miles. Richland and Monroe 
fields are located in northern Louis- 
iana and are equally remote from any 
important city. Because of their 
remoteness from market, the produc- 
tion of these fields was formerly used 
to make carbon black. The manu- 
facture of carbon black is one of the 
few industries that use natural gas 
as its raw material. Consequently it 
is economical to take this industry 
to the field. Gas used for this pur- 
pose is only worth from 2 cents to 
3 cents per 1000 cubic feet, so gas is 
not sold to manufacturers of this 
commodity if any other market can 
be found for it, although this indus- 
try provides an outlet in new fields 
while larger markets are being sought 
and developed. 

When engineers were able to dem- 
onstrate to the satisfaction of banking 
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interests that natural gas existed in 
such quantities in the Southwest as to 
warrant the outlay of millions of dol- 
lars for long distance transmission 
lines, the technical problem of trans- 
porting gas long distances was at- 
tacked in earnest. The mastery of this 
technical problem has led to the de- 
velopment of the long pipe lines 
which now characterize the industry, 
and reach out from the large fields to 
practically all large cities within a 
radius of four or five hundred miles. 
From an economical standpoint it 
must be possible to deliver gas to a 
given market at a price low enough 
to compete with other available fuels, 
amortize the cost of the pipe line over 
a period of years within the estimated 
life of the gas reserves, and return a 
fair profit to the pipe line company. 

By a complete engineering study 
of a project it is possible to deter- 
mine: 

1. Extent of natural gas reserves. 

2. Cost of gas to pipeline company. 

3. Cost of pipeline and compress- 
ing equipment. 

4. Available market and price at 
which gas can be sold. 

5. Operating costs. 

The methods of the geologists in 
determining extent of natural gas re- 
serves have been perfected to a point 
of considerable accuracy. After fields 
have been producing a few years, it 
is possible to obtain accurate data on 
production and decline of field pres- 
sure from which reserves can be 
calculated. The methods used in de- 
termining the other factors are mat- 
ters of common practice. With these 
facts compiled, the bankers can then 
work out the feasibility of the project 
from the financial standpoint. ‘The 
more conservative companies ade- 
quately provide for retirement of the 
funded obligations over the estimated 
life of the fields. 


O rapid has been the development 
of natural gas pipeline systems 
in the last few years that it has been 
estimated that there are now over 
50,000 miles of such pipelines in the 
United States. It is interesting to 
note the proportions of some of the 
more recently completed projects. 
‘Southern Natural Gas Corporation 
has recently completed the largest 
single pipeline system yet constructed. 
The main line, extending from the 
Monroe and Richland fields in Louis- 
iana, through Mississippi and the 
Birmingham district of Alabama to 
Atlanta, Georgia, is 462 miles in 
length and comprises 286 miles of 
22-inch pipe and 176 miles of 20- 
inch, with branch lines aggregating 
409 miles and present further ex- 
tensions aggregating 797 miles. 
The cities now served by this 
svstem include Atlanta and Rome, 


Georgia; Birmingham, Bessemer, 
Gadsden, Anniston and Tuscaloosa, 
Alabama, and Vicksburg and Colum- 
bus, Mississippi. First deliveries of 
gas were made December 31, 1929. 

Mississippi River Fuel Corpora- 
tion last year completed a 22-inch 
line 431 miles long, which is now de- 
livering gas to the St. Louis indus- 
trial district from the Monroe and 
Richland fields. Construction of this 
line was commenced in May and com- 
pleted in November. During 1928 
Memphis Natural Gas Corporation 
completed an 18-inch line 210 miles 
long, which delivers gas from these 
same fields to Memphis, Tennessee. 

The Colorado Interstate Gas Com- 
pany owns and operates a pipeline ex- 


the new natural gas industry 

there are 57,000 miles of pipe, by 
far the greater part of the invest- 
ment valued at $1,750,000,000, buried 
and far out of sight but yielding 
gushers of dividends. The big or- 
ders for pipe that have come from 
the gas industry in the last month 
have heartened the iron and steel 
trade. It is one of the encouraging 
factors in the business picture: 


tending from Amarillo gas fields in 
Texas to Denver, Colorado. This 
line is made up of 35 miles of 22-inch 
and 105 miles of 20-inch pipe plus 
branch lines. Deliveries of gas to 
Denver commenced June 23, 1928. 

One of the first of the long pipe- 
lines to be built was the Baton Rouge- 
Monroe line. It is a 22-inch line 
120 miles long. Deliveries com- 
menced in January, 1927. This line 
was extended during that same year 
to New Orleans by adding 85 miles 
of 18-inch line. This line is now 
operated by Interstate Natural Gas 
Company. 

The Cities Service Company owns 
and operates a 20-inch line 250 miles 
long from the Texas Panhandle to 
Wichita, where it ties in with their 
system which serves Kansas City and 
other Missouri and Kansas cities and 
towns. 


The Pacific Gas and Electric Com- 
pany has recently completed a 22-inch 
line 280 miles long supplying gas to 
San Francisco from the Kettleman 
Hills field. The Mountain Fuel and 
Supply Company operates an 18-inch 
line 380 miles, taking gas from the 
Hiawatha Dome in Wyoming to Salt 
Lake City. 

The outstanding pipeline project 
now in the development stage is the 
construction of a line from the Texas 
Panhandle to Chicago, which will be 
about 1,000 miles in length. This 
will make another vast market avail- 
able for natural gas distribution. 

The cleanliness of this ideal fuel 
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has many far-reaching effects in the 
cities where it is available. In our 
large cities the soot and dirt arising 
from general use of coal has long 
been a problem for which natural gas 
provides a solution. The effect of 
making a city a healthier place in 
which to live is fully as important as 
providing it with a cheap fuel. 

Not only is a very rapid expansion 
taking place in extending the mar- 
kets served by natural gas but new 
uses are constantly being found. A 
very large part of the natural gas now 
used is first run through gasoline ex- 
traction plants. The chemical engi- 
neers are finding that natural gas can 
be broken down into its constituent 
elements and that the by-products can 
all be profitably used. This further 
refinement will also aid development 
and interest in the industry. 

The reserves of natural gas are 
generally thought of in terms of the 
present proven areas. It should be 
realized that the development of re- 
serves has more than kept pace with 
consumption, and gas engineers feel 
certain that production will continue 
to increase for many years to come. 
The growing demand has given 
added impetus to the search for new 
fields and old fields are being ex- 
tended through the development of 
adjacent acreage and drilling deeper 
wells to new deposits underlying 
present producing sands. It is, 
therefore, improbable that there will 
be any cause for worry over lack of 
reserves for a considerable period. 
Conservation of reserves is becoming 
increasingly important because every- 
ene now realizes that any waste 
means loss of a valuable asset. Many 
states have enacted conservation laws. 
This all tends to lengthen the life of 
the fields. 


LTHOUGH many natural gas 
systems have reserves which are 
known to be extensive enough to last 
twenty years or more, some of these 
companies are already giving thought 
to a time when gas will be exhausted. 
For instance, the main line of South- 
ern Natural Gas Corporation runs 
through the very extensive coal fields 
of Alabama. About one-half of the 
main line is east of these fields, and 
the other half is west of them. 
Manufactured gas can be produced 
as cheaply in the Birmingham district 
as at any point in the United States. 
The problem of transporting and dis- 
tributing manufactured gas is sub- 
stantially the same problem presented 
by natural gas. It should be feasible 


to hold practically all of the markets 
which have been developed through 
the sale of natural gas and to con- 
tinue to supply them with manufac- 
tured gas. 


(Continued on page 46) 








F the provision for old age is a 

matter solely of charity, then it is 

properly an affair for the State 
and, instead of talking about State old 
age pensions, we should talk about 
outdoor poor relief and dismiss the 
subject of age. For age and poverty 
are not synonymous. 

If, on the other hand, we are look- 
ing to old age insurance and the pro- 
motion of a self-respecting citizenry, 
then the state comes into the picture 
as an insuring corporation—and it has 
been our experience that the state 
cannot perform any purely business 
function as cheaply or with as large 
a public service as can a private corpo- 
ration skilled in that business. 

The foreign experience has all been 
to the effect that the state cannot find 
the money to grant allowances to all 
of its aged citizens who can qualify 
as poor, much less provide allowances 
to all citizens who have passed a cer- 
tain age. The reasons for the failure 
of any such assessment plan have 
been given in the earlier articles. 


N Great Britain, Belgium and the 
I Netherlands, old age pensions are 
being brought into the old age insur- 
ance class. In Denmark—where al- 
most every known form of Social- 
istic subsidy has been tried—affairs 
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By SAMUEL CROWTHER 


are very much confused. France has 
tried a little of everything and is now 
trying compulsory insurance, while 
Australia and New Zealand are going 
in the same direction. 

These countries, it will be remem- 
bered, have not our insuring facilities. 
We have a number of big, strong in- 
surance companies, nearly all of 
which are on the mutual basis and, 
although chartered as private corpo- 
rations, are as public as the state it- 
selfi—except that they do not go 
through periodical election spasms in 
which they change all of their officers. 
To date the business of these com- 
panies has been almost wholly in life 
insurance. They have sold annuities 
to those who asked for them, but 
they have not gone into the business 
in a big way. Lately they have been 
taking over corporate pension plans 
and feeling their way toward extend- 
ing this service so that it may have a 
broader social scope. In this, Fred- 
erick H. Ecker, president of the Met- 
ropolitan Life Insurance Company, 
has taken the lead. Not long since he 
said : 

“There remains a live question at 
this time as to whether the institution 
of life insurance is now doing all that 
can be done for the individual. After 
all, work as we may in the national 








interest, true stability really comes 
when the way is most intelligently 
paved, by the individual acting for 
himself in working out his own 
destiny. 


‘¢ J T is not at all difficult to put a 

finger on a great sore spot that 
involves both the individual and in- 
dustry in general, and certainly one 
that is reflected in the economic bal- 
ance. It is the problem of the super- 
annuated worker. In increasing num- 
bers, as our industrial institutions 
continue to expand, men and women 
are wearing themselves out in service 
and are reaching the age of impaired 
efficiency or physical inability to con- 
tinue their labors, without having pro- 
vided for themselves a competence 
sufficient to carry them through their 
declining years. In increasing num- 
bers youthful workers are setting out 
along the. same road full of hope for 
the future, but facing the same situ- 
ation at the road’s end. 

“The case may be improvidence, it 
may grow out of conditions beyond 
the individual’s control, but very 
many of them are destined to be, as 
very many of them already are, com- 
pletely dependent. The fact that 
many are continuing at their jobs with 
resulting loss of efficiency because of 
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unwillingness of the employer to turn 
them out unprovided for, or are re- 
tired to exist on well-intentioned but 
unscientific generosity of the em- 
ployer, does not change the situation. 

“In any of these eventualities some- 
thing has been sacrificed in the way 
of stability where the burden of de- 
pendency falls on the shoulders of 
producers, because the retention of 
workers past their prime hampers 
production and adds to its cost, while 
retirement provisions that have been 
unsoundly conceived can easily build 
themselves up to a point that involves 
serious financial strain even to the 
point of compelling the discontinu- 
ance of such provision as a necessary 
choice in order to save the very exist- 
ence of the business itself. 

“Indeed, there is a growing demand 
throughout the country that some step 
be taken to make secure the declin- 
ing years of the worker who has 
served faithfully. For want of some- 
thing more practicable, there has been 
agitation for action by the various 
States—for paternalistic provisions 
which should be a last resort here in 
America. 


ee HE whole inquiry seems to be 

as to the method by which the 
depletion of the human machine may 
be written off. Industry learned long 
ago that the cost of retiring and re- 
placing its inanimate equipment was 
properly an item of production ex- 
pense and chargeable in the cost of 
current products. There seems to be 
no difference where men are involved 
rather than metal. The wear and tear 
on the human machine occurs in the 
course of production, and it is only 
fair that industry’s share of the cost 
of that depletion should also be passed 
along to consumers in whose ultimate 
interest it was incurred. 

“Then, too, there is a joint interest 
in the human machine that must be 
considered as well. The worker is 
the true owner of his energies and the 
employer is a consumer of a part of 
them. It would not be equitable, nor 
would it be in the best interests of 
either the individual or the employer 
to set up any plan that would not re- 
flect this joint interest, that would 
not be co-operative in principle. In 
this respect the plan of group insured 
annuities, already in operation in 
many industrial organizations and in- 
creasing its field year by year, points 
the way. It places the burden of cost 
where it belongs. It provides the 
necessary co-operative principle. And 
it goes further than do other pro- 
posals to the same end in that annui- 
ties thus insured are actuarilly cal- 
culated, are properly reserved, and 
can be made irrevocable in so far as 
the annuity actually earned and pur- 
chased is concerned. 





“If it were possible to wipe the 
slate clean, to go back and develop 
our industry from the  begin- 
ning, to have each worker provided 
for when he first enters service, the 
program of annuities that life insur- 
ance is able to offer would be a simple 
affair. As each year of service was 
completed, the comparatively small 
joint contribution of employer and 
employee would be set aside to roll 
itself into the financial snowball that 
would provide a satisfactory retire- 
ment annuity for each individual 
when the retirement age was reached. 


66¢C) INCE, however, there can be 
no such thing as_ beginning 
anew, it will be necessary to face the 
problem of accrued liability—the 
amount that would have been re- 
served during the years that have 
passed to take care of those workers 
whose productive years have already 
been expended in part. The sum is a 
large one for there has been no op- 
portunity to allow it to accumulate at 
interest, and yet it must be taken into 
account in any scheme, publicly or 
privately managed, that would con- 
tinue sound through the years. 

“We shall be obliged to make a 
start some time. The step had best 
be taken before this accrued lability 
has increased to even greater propor- 
tions. 

“With such a program effective in- 
terchangeably throughout industry, it 
would be possible for a worker to go 
from one job to another without sac- 
rificing anything in the way of pro- 
vision for his old age; the annuity 
earned by him in each capacity would 
be insured to him by the underwrit- 
ing company. 

“He would have the satisfaction of 
knowing that this provision for the 
future was being made in _ part 
through his own efforts, and he 
would not be exposed to any tempta- 
tion to indolence that might well re- 
sult from the certainty that someone 
else, some other agency lacking the 
interest that he and his employer 
hold, would see to it that he was 
taken care of. He would be made to 
realize his responsibility to himself.” 
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The practical matter is cost. The 
cheapest way to provide for old 
age is through a deposit of $300 or 
$400 on an individual’s first birthday. 
By allowing this amount to accumu- 
late, a sufficient sum would be 
secured at age 65 to secure an income 
of $50 a month from that age on. 

The conversion of $400 into a total 
of $6,000 after 64 years is impressive 
as showing the operation of interest 
and mortality. Out of 10,000 chil- 
dren completing their first birthday, 
6,200 can be expected to live to 
age 65 according to present day mor- 
tality, and $300 paid by each of the 
10,000 becomes equivalent to practic- 
ally $500 for each of the 6,200 who 
reach age 65, and $500 accumulated 
over a period of 64 years at 4 per 
cent. interest will amount to a little 
more than $6,000. 

In like manner, a deposit of $400 
by each one of the 10,000 people be- 
comes nearly $650 for each one of the 
6,200 who survive, and this figure in- 
creased at interest of 3% per cent. 
instead of 4 per cent. for 64 years 
likewise produces practically $6,000. 


rIXHE following table shows the 

| number that may be expected to 
attain age 65 out of 10,000 living at 
ages one to ten inclusive, also the 
amount of yearly pension or annuity 
that would be secured at age 65 by a 
single deposit of $100 at each one of 
these ages on the assumption that 
money earned 3% per cent. and also 
4 per cent. interest: 

The table indicates, on the 3%4 per 
cent. basis, that $100 paid at age one 
will buy an annuity of $149 commenc- 
ing at age 65, from which by simple 
multiplication it can be determined 
that $400 will purchase an annuity of 
$596 which, as stated above, is prac- 
tically $50 a month. $400 need not 
be paid all in one sum. It can be 
paid in five annual payments of $88 
each beginning at age one, and the 
same result produced, or it can be 
paid in ten such annual payments of 
slightly less than $48 each. In like 
manner, on the 4 per cent. basis, the 


$300 at age one could be paid in 
(Continued on page 40) 


WHAT $100 DEPOSITED AT INFANCY 
WILL BRING IN OLD AGE 


Age at Number Number Alive Annuity Purchased 

Entry Entering at 65 314% 4% 
1 10,000 6,243 $149.00 $210.00 
2 10,000 6,346 141.60 198.60 
3 10,000 6,400 135.70 189.40 
4 10,000 6,431 130.40 181.20 
5 10,000 6,450 125.60 173.70 
6 10,000 6,464 121.10 166.70 
7 10,000 6,473 116.90 160.00 
8 10,000 6,483 112.80 153.70 
9 10,000 6,492 108.80 147.50 

10 10,000 6,502 105.00 141.70 
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ESLIE C. HARBISON went to 
work for a small loan company 
way back in the “loan shark days’— 
so that he might eat. As he rode his 
bicycle to working- 
men’s homes in 
Philadelphia he pon- 
dered long on the 
injustice of “high 
rate” loans. So he 
co-operated with the 
Russell Sage Foun- 
dation and other 
social and legisla- 
tive bodies to correct the evil. 

A year ago found him president 
of the Household Finance Corpora- 
tion which then had on its books the 
names of 114,000 borrowers to 
whom had been advanced $13,000,- 
000 in sums of $300 or less at legal, 
lawful rates. Then, one day Mr. 
Harbison announced that he would 
go into Wall Street, raise $7,000,000 
through public financing, and volun- 
tarily cut the company’s rates nearly 
one-third. He got the $7,000,000 
with the aid of Lee, Higginson & 
Co., and this is the result: 

Money loaned to workingmen and 
wage earners to-day, about $30,000,- 
000. Borrowers increased to 235,000, 
saving to them, per year, approxi- 
mately $3,600,000. Profits satisfac- 
tory due to the increased volume. 

“Remarkable changes have come 
over the small loan business in the 
last few years,” said Mr. Harbison. 
“Once the loans were made in sums 
of $10, $15 and $20. Those who got 
the loans lived in squalor and dirt. 
Their condition was pitiable. 

“To-day the loans are made in 
sums of $100, $200 and $300. Those 
who now get the loans may be school 
teachers, skilled workmen, bank em- 
ployees. They come from all walks 
of life. Many loans are made along 
the ‘Gold Coast.’ There are just as 
many heart throbs in the fine, steam- 
heated apartment buildings as ‘back- 
o’-the-yards’ or down by the gas 
works. 

“Sheridan Road in Chicago or 
Riverside Drive in New York is just 
as prone to misjudge expenses and 
bring on a brief financial crisis as the 
Bowery or Archey Road. It’s all 
very human. 

“Small loan companies now loan 
more than $500,000,000 every year to 
people who have no bankable collat- 
eral. The most of it is loaned with- 





LITTLE BITS ABOUT 


BIG 
MEN 


out co-signers. The average Ameri- 
can is a good moral risk. He will 
pay. In the last five years our losses 
have been only one-half of 1 per 
cent.” 


HEODORE F. MacMANUS, 

whose contributions to advertis- 
ing, literature and industry have 
made him wealthy and famous, still 
admits his dislike 
for work. 

Every morning 
he drives to his De- 
troit office from his 
beautiful estate and 
admits, openly, that 
he finds no joy in 
the process of hum- 
ming along in a 
high-powered automobile behind an 
excellent chauffeur. 

“Nor do I find the joy in work 
that so many men seem to find,” he 
says. “I am at my office at 8 o'clock 
every morning when I much prefer 
coming at 11—or, better still, not at 
all. I work because I have to work.” 

“But you are wealthy,” objected 
his visitor. 

“That has nothing at all to do with 
the subject. I work as a matter of 
self-discipline. I force myself to 
work just as I force myself to go 
into the gymnasium every day, and 
let a physical instructor put me 
through the paces. Not because I 
like it. I know I must be master of 
myself. 

“I find joy in accomplishment but 
the hard work leading into them is no 
fun, at all.” 

His volume “Men, Money and 
Motors,” with Norman Beasley as co- 
author, relating to vivid beginnings 
of the automotive leaders, has gone 
through many editions. 





R H. FAULKNER, vice-presi- 
e dent, Auburn Automobile 
Company, recalls this conversation 
with onze of our foremost executives: 


“We were sitting in the smoking- 
room of a transcontinental Pullman. 
He was telling me about his upward 
climb, his early training and his lim- 
ited education. His goal had been to 
make a million dollars, then retire. 

“And now that I have made sev- 
eral millions,” he said, “my day of 
retirement is farther away than ever, 
for in the making of these millions I 
have had to assume responsibilities. 
I am the keeper of my people. My 
money came in a large part through 
the loyalty and effort of my associ- 
ates, so | must go on. Success brings 
a stewardship which cannot easily be 
discharged. In the early days my de- 
cisions affected only a small group. 
To-day 50,000 men, women and 
children will be affected by any mis- 
take I may make, so my job grows 
harder and my hours longer.” 

“If we could understand better the 
worry, the nights of working, think- 
ing, planning and the financial risk 
of the chief executive, we might be 
less prone to envy him his yacht or 
motor cars. We, who can close our 
desks and go home with a free mind, 
are the fortunate ones.” 


ILLSMAN TAYLOR, presi- 

dent of the Missouri State Life 
Insurance Company, had never seen 
a football game when he entered the 
University of Ten- 
nessee. Notwith- 
standing that, he 
immediately went 
out for the team. 
As a substitute, he 
was required to fol- 
low the Varsity 
around listening to 
signal practice, but 
he could not get into the scrimmage. 
After a few days he decided he was 
either going to play or do something 
else, so he went to the coach and 
asked him to let him play on the 
scrub team. That afternoon he was 
placed on the scrub, and being so 
much worked up about not having 
had a chance, he took it out on the 
whole Varsity in the scrimmage. 
That one afternoon’s work won him 
a place and after that he played every 
down in every game while he was at 
the University. 

“Perhaps the proudest day of my 
life,” says Mr. Taylor, “was that day 
of my first game when, as I was 
leaving the football field, every boy 
I knew slapped me on the back, and 
told me what a wonderful game I had 
played.” 
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WIVES 


of PUBLIC UTILITY MEN 


Remind Us... 


By E. C. DEAL 


President, People’s Light and Power 
Corporation 


Catharine the Great were his- 

toric figures. Their modern 
prototypes are found in wives of 
some public utility officials. 

Wives — what a mixed blessing! 

Wives of our company managers, 
superintendents and other officials 
have caused me to chuckle deeply, 
tear my hair, catch midnight trains 
to save a tottering franchise, avert a 
strike and prevent a law suit. They 
have filled me with admiration for 
their diplomacy and far-sightedness. 
But sometimes they have made me 
wish for the patience of Job. 

More than 25 years as an official 
in public utility work gives me at 
least a shadow of authority for my 
remarks. 


( ‘N LEOPATRA, Joan of Arc and 


ERHAPS in no other modern 
business enterprise do wives count 
so largely as they do in ours. Min- 
ister’s wives are supposed to have 
difficulties, but they are not as great 
as those of a public utility manager’s 
wife. Mrs. Minister contacts with 
part of the community while Mrs. 
Manager meets with ALL of it. She 
must be able, willing and happy to 
meet everyone from Judy O’Grady 
to the Captain’s Lady. There can be 
no condescension toward Judy and no 
social climbing toward the Captain’s 
Lady. 
In our otherwise undramatic and 





unromantic business of giving the 
public power, heat, light and trans- 
portation the wives of our officials 
inject, sometimes to our distress, 
dramatic moments and comic high- 
lights. 

If it had not been so serious, a 
meeting I planned in pre-prohibition 
days for city officials and company 
representatives with their wives 
would have made a delicious farce. 
The meeting was ostensibly social— 
dinner, preceded by cocktails. Our 
company was fighting for a new fran- 
chise. Much was in the balance. 
The cocktails started round. The 
mayor and his wife held their glasses, 
members of the city council took 
clinking tumblers from the tray, but 
when our company’s manager reached 
for a glass, his wife’s hand stayed 
him. She held forth on the evils of 
drinking and loudly proclaimed that 
her husband would drink not a drop. 
The manager passed the tray by, 
while the mayor muttered—“There! 
Do you think I’m going to endorse a 
company that’s bossed by petticoats. 
Never!” That one slip caused us 
months of trouble to obtain a fran- 
chise which we rightly deserved. 

On the other hand the wives of our 
officials can and do save us innumer- 
able complaints by tactful conversa- 
tion with women whom they meet 
socially. 

Public utility corporations, because 
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of their size and monopoly, some- 
times awaken a feeling of animosity. 
This is due partly to the intimacy 
with which our company touches the 
lives of nearly every one. If the gas 
pressure is low it may mean a late or 
ruined dinner party. The power off 
in the middle of the night may upset 
an entire household when baby’s milk 
cannot be warmed. This interference 
with the daily pursuits of life means 
a personal affront to the citizen, 
though that service may be main- 
tained perfectly for 364 days. 


N our endeavor to supply increased 

electric power to one community, 
a great, expensive engine was in- 
stalled. Every precaution, we thought, 
had been taken to muffle the air 
intake, but certain strata of ground 
carried the echo to the community 
and caused the windows to rattle, the 
house to throb. The manager’s wife 
had every dinner party for weeks 
ruined for her by the complaints of 
her guests and neighbors. Had she 
not been patient and wise she could 
have increased the feeling. But for 
every complaint she suggested they 
call the company as otherwise the 
office would not know the affected 
districts and could not correct the 
error. Instead of becoming more 
critical, the women immediately felt 
they were helping a big company 
solve its difficulty, which it did. 
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The social ambitions of women 
have caused us to transfer men, both 
to the detriment of the company and 
the husband. One such instance, the 
manager’s wife was socially am- 
bitious, but did not make the friends 
that the assistant manager’s wife did. 
Gossip and enmity between the 
friends of both women finally created 
so much trouble for the company 
that we had to select between the two 
men and move the assistant to 
another community. 

While our company does not hire 
wives, yet that a manager’s wife shall 
be of the right type is also important. 
I sometimes wish we might have a 
public utility wives’ training school, 
for it is a difficult position to fill. 


RECALL one instance where a 

young man had served the com- 
pany well and was ready for pro- 
motion to manager. Unjust as it 
may seem, he did not receive that 
promotion because of his wife. She 
was entirely without interest in any- 
thing but dime novels. She wore 
impossible clothes, could not and 
would not entertain, appeared at her 
front door in mid-afternoon in a 
wrapper with her hair in curl papers 
and had no notion of what R.S.V.P. 
meant. 

There is quite another type of wife 
—the one overly ambitious for her- 
self and her husband. 

In one community of 60,000 our 
company had just gone through a 
strike and legislative difficulty. The 
transit company’s superintendent was 





an able man, his wife was most am- 
bitious. A neighbor was injured on 
a trolley car one day and her hus- 
band, a lawyer, quite justly, put in a 
bill for hospital expenses. All facts 
pointed to defective brakes and the 
superintendent’s lack of inspection. 
Mrs. Superintendent could not stand 
any complaint against her husband, 
sought out the neighbor to ask her to 
withdraw the charges. The interview 
was a failure but she planned to use 
any tactics and did. Mrs. Superin- 
tended circulated rumors about Mrs. 
Lawyer, who, on hearing of them, 
brought suit for $100,000 for defa- 
mation of character. This was the 
signal for the friends of the two 
women to line up. The company 
manager found himself confronted 
with a large damage suit on one hand 
and a demand for the removal of the 
superintendent on the other. The 
old labor difficulties loomed again 
and the entire city of 60,000 became 
involved. Eventually the suit was 
settled out of court and the superin- 
tendent, after apologies, removed, but 
the company lost much money and 
the man in question suffered a physi- 
cal and mental breakdown. 

Some officials’ wives suffer from 
the social complex. The country 
club is their goal and to dress finer 
than some other company official’s 
wife is their ambition. The charge 
account swells and domestic troubles 
begin, thus reducing the efficiency of 
the man in our employ. 

Fortunately they are not all suv. 
We have had and always will have 


INDUSTRY 


The “INDUSTRIAL FLATS” of Cleveland 


Photographed by A. C. SHELTON 


some company wives whose diplo- 
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macy has often saved us thousands 
of dollars, kept public sentiment 
friendly and promoted their hus- 
bands to higher official positions. 


NE more illustration of a tactful 
manager’s wife. In a small town 
the druggist’s wife was a constant 
complainer of high gas and light bills. 
Her plaint always ended “we pay 
twice as much as they do in the city.” 
The public utility manager’s wife lis- 
tened at every social gathering to 
Mrs. Druggist’s tirades against the 
company. Other women of the com- 
munity were becoming discontented. 
Mrs. Public Utility finally formed 
a plan. She traded with the drug- 
gist and found, by checking with city 
prices, that they too, were almost 
twice as high. One day at a party 
she waited until the conversation 
turned, as always, to the high cost of 
living. Mrs. Public Utility said she 
found that it was so; especially had 
she noted that drugs were twice the 
price one paid in the city. But, she 
added, “I’ve studied the situation and 
realize it is because this is a small 
town. There is a slow turn-over of 
goods. Therefore, to make a reason- 
able profit, higher prices must be 
charged. It is true of all business in 
this town.” 

Mrs. Druggist’s mouth fell open a 
second, slowly closed, this time for 
good. Never again did she mention 
high gas bills. The other women of 
the community also dropped their 
complaints. 
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ON LIFE AND BUSINESS 


NATURALIST 
an aquarium with a clear glass 
partition. He put a lusty bass in one 
section and minnows in the other. 
The bass struck every time a min- 
now approached the glass partition. 
After three days of fruitless lunging, 


once divided 


A 


which netted him only bruises, he 
ceased his efforts and subsisted on 
the food that was dropped in. 

Then the naturalist removed the 
glass partition. The minnows swam 
all around the bass, but he did not 
strike at a single one. He had been 
thoroughly sold on the idea that busi- 
ness was bad.—James 8B. Thorsen. 

From,D. B. Braislin, Portland, Ore. 


No man must spend all of his time 
thinking or all of his time doing. 
George D. Babcock. 


It is due in part to the abandon- 
ment by the American people of the 
old and obsolete idea of self-denial 
as a virtue that the last five years 
have been the most prosperous in the 
history of this country. It is largely 
upon this philosophy that the con- 
tinuation of our great prosperity de- 
pends.—R. W. McNeel. 


No person will have occasion to 
complain of the want of time, who 
never loses any.— Thomas Jefferson. 


ee 


Your greatest problem is yoursell. 
You are also your greatest treasure. 
If you can get yourself determined 
upon—find out what you are and 
what you are for—your life will take 
on the beauty of orderliness and your 
need of the savings bank will be less 
and less, for you will be your own 
riches.—Richard Wightman. 


Trying to equal or improve on the 
service of other merchants is better 
than envying them.—Ideal American 
Merchant. 


Your minds are endowed with a 
vast number of gifts of totally dif- 
ferent uses, limbs of mind as it were; 
which, if vou don't exercise you 
cripple-—Ruskin. 


Many blunder in business through 
inability or an unwillingness to adopt 
new ideas. I have seen many a suc- 
cess turn to failure also because the 
thought which should be trained on 
big things is cluttered up with the 
burdensome detail of little things—i: 
other words, the inability to overcome 
habits contracted during the pioneer 
or constructive period when the boss 
was “jack of all trades.”—Philip S. 
Delaney. 


« 
A Text 


Wealth gotten by vanity 
shall be diminished; but he 
that gathereth by labor shall 
increase.—Proverbs 13:11. 


Sent in by A. C. Comey, Bos- 
ton, Mass. What is your fav- 
orite text? A Forbes book ts 
sent to senders of texts used. 


Tradition is not a fetish to be 
prayed to—but a useful record of 
experiences. Time should bring im- 
provement—but not all old things are 
worthless. We are served by both the 
moderns and the ancients. The bal- 
anced man is he who clings to the 
best in the old—and appropriates the 
desirable in the new.—Richard Steele. 


This one makes a net, 
This one stands and wishes. 

Would you like to bet 
Which one gets the fishes? 
—Chinese Sayings. 


There is no better ballast for keep- 
ing the mind steady on its keel, and 
saving it from all risk of crankiness, 
than business.—Lowell. 


The most precious right we have, 
next to life itself, is the right to 
labor. Any man who is prevented 
from exercising that right is inter- 
fered with in his liberty, in his happi- 
ness, in his ability to support himself 
and his family, and in his contribu- 
tion to the advancement of the human 
race.—C, A. Templeton. 








O a little more and do it a little 

better than the boss expects. 
It’s all right to suggest changes and 
improvements in the business after 
you have made a success yourself; 
but first buckle down and make a suc- 
cess of just one job—yourself. You 
can’t grow without working. I have 
always heard about “easy money,” 
but I have never seen any of it. All 
the successful men whom I know are 
dynamos for work. They may have 
ugly dispositions and other failings 
but they are all great workers. Men 
who get their money through specula- 
tion or inheritance usually lose it. 
The really big men of America have 
won their spurs by doing what they 
didn’t want to do when they didn’t 
want to do it.—Roger W. Babson. 


What the prospect who means 
business wants is not artificial clap- 
trap but reasons why.—B. C. Bean. 


There’s no thrill in easy sailing 
when the skies are clear and blue, 
there’s no joy in merely doing things 
which any one can do. But there is 
some satisfaction that is mighty sweet 
to take, when you reach a destination 
that you thought vou’d never make. 
Spirella. 





Deliver me from all evildoers that 
talk nothing but sickness and failure. 

Grant me the companionship of 
men who think success and men who 
work for it. 

Loan me associates who cheerfully 
face the problems of a day and try 
hard to overcome them. 

Relieve me of all cynics and critics: 

Give me good health and the 
strength to be of real service to the 
world, and I’ll get all that’s good for 
me, and will what’s left to those who 
want it—William Feather. 


What the superior man seeks is in 
himself but what the small man seeks 
is in others.—Confucius. 

From F. J. Duffy, New York, N. Y. 


I would have inscribed on the cur- 
tains of your bed and the walls of 
your chamber: “If you do not rise 
early, you cannot make progress in 
anything.” —Chatham. 
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New de luxe club plane 


Mechanical features are similar to those 
of the famous Ford 5-AT: Built of alumi- 
num alloys, lighter than wood; powered 
with three Pratt & Whitney air-cooled 
motors, with total of 1275 horse-power; a 
capacity of nine passengers plus a pilot 
and mechanic. Cruising speed over 115 
miles an hour, for hundreds of miles! 

In addition, the deluxe club plane con- 
tains kitchenette, folding berths, radio 
cabinet, writing desk and book case. 
Seven overstuffed chairs and a two-place 
divan. Card tables and serving trays. 
Refrigerators and thermos cases. A lava- 
tory with toilet, running water, towel 
racks, and closets for luggage, guns, 
fishing tackle or golf sticks, 

Walls and ceiling are sound-proofed. 

The entire interior is beautifully 
trimmed and decorated, in choice fabrics. 
Individual ventilation at each window. 
Dome and wall light and heat register in 
floor add to the comfort and luxurious- 
ness of the plane. Tile wallsin kitchenette 
and lavatory. 

The pilot and mechanic in their 
forward control cabin have every 
mechanical device necessary for day or 
night flying in all seasons under all 
conditions. 
































Like an albatross of burnished silver... 
the new Ford de luxe club plane 





THE NEW Ford all-metal, tri-motored club plane meets 
delightfully all the demands of the most exacting yachts- 
man of the skies. Fundamentally it is designed as close 
to mechanical perfection as possible, with all the strength 
and extraordinary performance ability for which Ford 
planes are famous. This great new plane permits you to 
forget the mechanics of flight. It gives you the freedom, 
the exhilaration, the full joy of sailing at will across the 


skies in club comfort. 


Beautiful as a jewel, it spreads its wings like burnished 
silver, to fly with the grace of an albatross over sea, over 
land, over deserts or arctic wastes. Here, truly, is a 
yacht to be proud of! Here, above all things, is the 
worthy vehicle of the modern man of spirit and 


imagination! 


FORD MOTOR COMPANY 


Visitors are always welcome at the Ford Airport at Detroit 
































The convenience of a luxurious yacht 
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HEN the Board of Tax Ap- 

peals rendered its decision in 

the case of Parkersburg Iron 
and Steel Company versus the Com- 
missioner, it made very clear a prin- 
ciple which taxpayers had never be- 
fore fully understood or appreciated 
—a principle which could have, and 
still can, save them many thousands 
of dollars in income taxes. 

The case of the Parkersburg Iron 
and Steel Company involved the year 
1918, during which the company 
paid two dividends of 12% and 7 
per cent. respectively, on its total out- 
standing capital stock of $400,000. 
But it did not pay those dividends in 
cash; it paid them in property, speci- 
fically, Liberty Loan bonds. The res- 
olutions providing for the dividends 
specified that they were to be paid in 
Liberty Loan bonds at par, which 
was the price that the company paid 
for the bonds. The market prices, 
however, of the particular classes of 
Liberty bonds held by the company 
were, on the dates the dividends were 
paid, $4 and $5 below par. 

This difference between cost and 
market, in amount $2,708, the com- 
pany deducted for tax purposes as a 
loss. But the commissioner disal- 
lowed the deduction, and the Board 
of Tax Appeals has sustained the 
commissioner. 

Why? Only because the dividend 
resolution provided that the divi- 
dends were to be paid in Liberty 
Loan bonds at par. If the resolutions 
had provided that the dividends were 
to be paid in Liberty Loan bonds at 
market, the difference between cost 
and market would have been a de- 
ductible loss. So the Board of Tax 
Appeals admitted. 


OW then, if no deductible loss 

results from the payment of a 
dividend in securities at cost, even 
though market is lower than cost, it 
follows that no taxable gain results 
from the payment of a dividend in 
securities at cost, even though mar- 
ket should be higher than cost. Sup- 
pose, for example, that when the 
Parkersburg Iron and Steel Com- 
pany paid the dividends above men- 
tioned, the Liberty Loan bonds were 


Paying Dividends 
to Escape a Double Tax 


By GEORGE T. ALTMAN 


HE precise amount paid by 

corporations in the calendar 
year 1929, as shown in the annual 
report of the Secretary of the 
Treasury, was $1,264,673,434.65. 
During the same period about 
$115,000,000 in income taxes was 
refunded to corporations. It is ex- 
pected collections for 1930, in spite 
of reduced rates, will be about the 
same. Mr. Altman, an expert on 
tax matters, shows in this article 
how corporations can avoid double 
taxation. The procedure he indi- 
cates must be followed through the 
year to be effective in saving in- 
come taxes for all corporations. 


selling at $4 and $5 above par. The 
company would not have had to re- 
port the increase in value as a gain. 


This leads us to an important con- 
clusion. Suppose the X Corporation 
has some radio stock which it pur- 
chased in 1922 for $20,000. The 
stock now has a market value of, say, 
$100,000. The corporation has 
ample working capital without the 
radio stock ‘and is desirous of cash- 
ing in on-that stock for dividend pur- 
poses. However, if it sells the stock, 
it will have a gain on the sale of $80,- 
000, on which it will have to pay $9,- 
600 in income taxes. But why sell 
the stock? The corporation can pay 
the dividend in radio stock, at cost, 
and let the stockholders sell it. The 
stockholders will lose nothing, for 
they will have to report the market 
value of the stock as dividends in 
either case; and the corporation will 


effect a saving in income taxes of 
$9,600. 


This principle applies to the pay- 
ment of dividends in any securities 
except the company’s own stock; and 
it likewise applies to the payment of 
dividends in other property. A close 
corporation, for example, owns cer- 
tain real estate that it does not need. 
The cost, let us say, was $10,000; and 
the present market value, $60,000. If 
the corporation wishes to dispose of 
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the property, it can well use it for 
dividend purposes at cost, and let the 
actual sale be made by the stockhold- 


ers. If a dividend payment was, €or- 
templated anyway, or if the stock- 
holders have personal losses sufficient 
to absorb the dividend, the corpora- 
tion income on the increase in value 
of the real estate is saved. That in- 
crease being $50,000, the saving in 
tax effected is $6,000. 


T is true that the payment of divi- 

dends in property, other than secur- 
ties, is impracticable except in the 
case of close corporations. But there 
are many close corporations. As to 
securities, they can be distributed 
without difficulty even by corpora- 
tions that are not so close. 

What has been said applies only 
where the market value of the secur- 
ities or other property is higher than 
cost. Where the market value is low- 
er than cost, the corporation can de- 
duct the loss if it sells the property 
or if it distributes the property in 
dividends at market value. It there- 
fore makes no difference in this case 
which procedure the corporation 
chooses. So the Board of Tax Ap- 
peals has decided. 


HERE, however, the market 

value of property owned by a 
corporation is higher than cost, the 
corporation income tax on the in- 
crease in value can be saved by using 
the property in dividend distributions. 
as illustrated above. The method is 
not always practicable, but it very 
frequently is, and the saving of large 
amounts in income taxes can be 
thereby accomplished. 

The above method is a partial off- 
set to the double taxation with which 
the income tax has burdened corpor- 
ations. In a recent case the profits of 
a corporation were taxed twice even 
before reaching the stockholders, and 
the extra tax was upheld by the 
courts as a mere incident of the tax- 
ing statute. It is. moreover, in con- 
nection with dividends that most in- 
stances of double taxation occur. It 
is certainly quite fitting, then, that 
dividends should give rise to a meth- 
od for eliminating the tax altogether. 
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OU can’t actually watch every 
department of your business 
all day every day. But you can 
know exactly what each depart- 
ment has done each day. You can 
have this information on your 
desk at nine o'clock, in a single 
report that gives you a complete 
fact and figure picture of your 
business, daily. 


Keep posted on the status 
of your business 


Thousands of executives have 
found that this is the only method 
which keeps them really posted 
on the status of their business. 


Elliott-Fisher 


Flat Surface Accounting- Writing Machines 
Product of Underwood Elliott Fisher Company 


Distributed by 


GENERAL OFFICE EQUIPMENT CORPORATION 
342 Madison Avenue, New York City " 
"Underwood, Elliott-Fisher, Sundstrand, Speed the World’s Business” 


— See through Business Walls 


They have found that Elliott-Fisher 
enables them to make decisions 
based on fact. Their judgment is 
not made unsound by stale reports. 


Elliott-Fisher keeps the ever- 
changing picture of orders, inven- 
tories, sales billed, bank balances, 
shipments, accounts receivable and 
payable .. . and other vital facts 

. constantly before your eyes. 
Nor will Elliott-Fisher necessitate 
adding a single name to your pay- 
roll. In fact—it fits in readily with 
your present accounting routine. 


The Elliott-Fisher flat 
surface accounting- 
writing machine 






And adds to the capacity of your 
present staff. 


Learn about this remarkable 
business machine 


You'll want to know how Elliott- 
Fisher may efficiently serve you as 
it is serving thousands of firms 
noted for their successful manage- 
ment. Send the coupon for more 
detailed information about Elliott- 
Fisher. 
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General Office Equipment Corporation 
342 Madison Avenue, New York City 
Gentlemen: Kindly tell me how Elliott-Fisher can give me closer 


control of my business. 


Name 





Address 

















T isn’t so many years, as business 
history goes, since several young 
men decided to try out the idea 

that there would be money in stores 
where the multitude of little things 
scorned by the usual retailer would 
be featured. While others went after 
the dollar, they proposed to go after 
the nickel and the dime. After all, 
dimes are as good as dollars, if you 
get enough of them. 

The outcome of that experiment is 
written in the revolution that has 
taken place in American merchandis- 
ing—in the price that chain store 
shares command on the exchange— 
in the Woolworth Building’s fifty- 
eight stories of Gothic grandeur 
pointing at the sky. 

About the same time, another 
young man, C. Devens Holman of 
San Francisco, came to the conclusion 
that he could make money out of the 
comparatively insignificant commis- 
sions on accident insurance policies. 
He wasn’t in a position to go after 
big fish, but he knew that a full basket 
of small fry weighs just as much as a 
few big fellows. Time has proved 
that his idea was as sound as Wool- 
worth’s. Sometime, perhaps, a way 
will be found to standardize and 
chainize this idea; it would revolu- 
tionize in the direction of stability 
the business of insurance merchan- 
dising, which presents the incongru- 
ous picture of big go-getters who 
write no policy for less than $100,000, 
at one end, and at the other end, the 
little fellow who tramps from door 
to door collecting 25 cent weekly 
premiums—with every variety of 
hit-or-miss methods in between. 


OLMAN treats the whole range 

of insurance as a line of mer- 
chandise for which his customers will 
have recurring and expanding needs. 
Like any good merchant, therefore, 
his energies are devoted to building 
up a group of customers, studying 
their requirements, keeping what they 
need in stock, and putting in from 
time to time the quiet word of sug- 
gestion which results in further sales. 
This distinctive and practical ap- 
proach to insurance selling is not 


Nine Sales Out of Every 


Ten Calls 


By OTIS R. TYSON 


wholly the result of the way C. De- 
vens Holman got into the game. He 
began his business career when he 
was eighteen years old. Lack of funds 
compelled him to give up his school- 
ing and go to work. He became a 
clerk and stenographer in the San 
Francisco office of the Union Pacific. 
It was not long before he was selling 
tickets. He took more than the usual 
perfunctory effort to sell the trip 
accident insurance policies which the 
Travelers’ Insurance Company mar- 
keted through ticket agents. When 
he was still a novice, he interested a 
man who was buying a ticket to Chi- 
cago in a four-day accident policy. 





C. Devens Holman, through 
accidents, built a business. 
He wasn’t in the position to 
get big fish, but he realized 
that a basket full of small 
fry weighs just as much. 


The trip took three and a half days. 
But just because the passenger did 


not have money enough in small. 


change to pay for four days, he took 
a three-day policy. 

He was killed on the fourth day. 

“That distressing incident stirred 
my imagination,’ says Holman. 
“Thereafter when I quoted the price 
of a ticket I added the cost of insur- 
ance for the duration of the journey 
or longer. For example, the round- 
trip rate to Chicago was then $110. 
I would quote $116.25, the difference 
being the cost of a $10,000 policy for 
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three months. Almost always I made 
the sale. I sold a great many trip 
tickets to business men and buyers 
who went to New York from once to 
four times a year. Very few of these 
failed to buy insurance coverage 
when I called their attention to it. 
After a while it dawned on me that I 
might just as well sell them annual 
policies—and keep them sold from 
year to year. I wrote to the Travel- 
ers’. They liked the idea and sent me 
a supply of blank policies. Soon I 
was writing so much insurance that 
a representative of the company had 
little difficulty in persuading me to 
cut loose from the ticket window and 
go in for insurance exclusively. That 
was in 1905, and I have been an in- 
surance man ever since. I worked 
with little enough plan and system at 
first, but gradually I evolved my plan 
of doing a general insurance business 
with accident policies as a foundation. 
On that idea I have built my 
business.” 


ITHOUT the aid of a single 
sub-agent or selling assistant 
he has built up a clientele of more 
than 2,000 accident policy holders. 
He stands among the top writers of 
accident business. But this accident 
business is only the groundwork of 
the activities of C. Devens Holman, 
Insurance Merchant. It is however a 
very good foundation, because in the 
long run, $100 in accident premiums 
will yield more profit than $200 in 
life premiums. Renewals on life insur- 
ance policies are commissionable for 
not more than nine years; accident 
premiums are commissionable forever 
and a day. Accident policies, of 
course, are sold on a year-to-year 
basis but Holman considers, and sees 
to it, that his customers are sold on 
a perpetual basis. To-day, with an 
office staff attending to the clerical 
routine, Holman keeps the majority 
of his accident policy holders per- 
petually renewing by the mere send- 
ing out of the bills ; only an occasional 
follow-up is necessary. 
His merchandising instinct told 
him that one accident client in his 
card index system would be worth 
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Ne long ago a large organization suddenly 
realized that. its good will was being seri- 
ously injured. In fact a number of its best cus- 
tomers had cancelled their orders, complaining 
of delays in service. 

Here was a serious situation! And there seemed 
to be no way of fixing responsibility. Each de- 
partment had a “perfect” alibi. 

A Review was made of the entire routine in 
which correspondence was being handled and 
orders routed, and the trouble was soon discovered. 

The Sales Department was not handling letters 
and telegrams promptly—the Credit Depart- 
ment was unnecessarily slow in approving orders 
—the Production Department delayed putting 


STROMBERG ELECTRIC COMPANY, 235 W. Erie St., Chicago, Ill. ———- —-—-- 
Sales and Service Offices in Principal Cities F RE E B O O K L E T 
Stromberg Time Recorder Co. of Canada, Ltd., 105 Victoria Street, Toronto, Ontario 


STROMBERG TIME 


“Turns Wasted Minutes Into Profits” 


Employes’ In-and-Out Recorders, Job Time Recorders, Automatic Time Stamps, Wall Clocks, 
Program Instruments, and Process Timing and Signalling Instruments; electrically operated in 
single units, or combined and synchronized in one system controlled by a Master Clock; or 


equipped with Telechron Motors. 
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jobs into work. And the customer waited! 

Today, Stromberg Automatic Time Stamps, 
located at strategic points, stamp the exact time 
of receipt and dispatch on every telegram, letter, 
memorandum and order. As a result, costly de- 
lays and alibis have been completely eliminated! 

No matter how small or large your organiza- 
tion may be, it will pay you to talk over the sub- 
ject of time control with the Stromberg Minute 
Man. He will gladly call without placing you 
under any obligation. And remember that Strom- 
berg Time saves valuable time not only in the 
handling of correspondence, but also in starting 
employes to work on time, and in keeping the 
production on each job forging steadily ahead. 


STROMBERG ELECTRIC COMPANY, 
235 West Erie Street, Chicago, Illinois 


Gentlemen: 


a 


Address ee 





Please send us your free booklet,“*Money Sav- 
ing Time.”” This places us under no obligation. 





If desired, also check items below: 
0 Send a Stromberg Minute Man. 
Send following bulletins: 0 Time Stamps 
0 In-and-Out Recorders O Job Recorders 
0 Other product bulletins 
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a long list of names otherwise ac- 
quired as prospects for health, life, 
casualty and fire business. He 
evolved a sales plan based on selling 
not only one article, idea or service to 
a customer, but several. Accident 
business was easiest to get. There is 
comparatively little resistance to over- 
come. No physical examination is 
necessary. The money laid out is 
small; the customer binds himself for 
a year only; the general public is 
generally sold on the idea of this kind 
of protection. It was easy to get a 
volume of accident business just by 
going after it. The next step is to 
hold that business. The crowning 
step is to develop all the insurance 
business there is to be had from the 
clientele secured by the accident 
route. 

From his files Mr. Holman took 
out a card and showed me a sort of 
case-history which he says is typical 
of many. It showed how, some years 
back, he had sold an accident policy 
to a young unmarried chap. Soon 
this was followed by a life policy 
payable to the young man’s bride; 
next came a fire policy on a home, 
then policies to cover all the hazards 
of automobile ownership, and finally 
a business partnership policy of in- 
teresting proportions. That is the 
way the Holman system works. His 


The Value 


ECENTLY I spent a day with 

one of the largest book pub- 

lishers in the Middle West. His 
working day began at 7 :30 and it was 
near six in the evening when he fin- 
ished one of the most strenuous busi- 
ness days that I have ever observed. 
At the close he came out of the fray 
apparently unscathed. An evening at 
home with his family—his children, 
his pets and his neighbors—was as 
full of rollicking fun as one would 
expect of a man in his twenties, sur- 
prising for a man well past fifty. 

Late that evening I asked him 
how he managed to maintain such 
poise and energy day after day. His 
reply is worthy of study. 

“It has taken me thirty years to 
build up in my business what I call a 
sustaining philosophy of life,” he re- 
plied. “As a boy, I worked my way 
through medical school, being abso- 
lutely dependent on a waiter’s wages 
in a restaurant for my living. For 
four years I never got a peaceful 
night’s sleep because of worrying for 
fear of losing that job. If I lost it, 
it seemed to me that I would either 
have to starve or quit school. 

“After leaving school I practiced 
medicine for three years, and as I 
look back, they were years of terror. 





records show that he averages better 
than two policies per customer, and 
he has written as many as twenty- 
eight for one man! 

Although he does not pretend to 
figure in the big-business class of in- 
surance writers, many of his policies 
run well into the thousands. Above 
and beyond his accident business, he 
earns an income that would look good 
to many a movie star. 

“The whole idea,” says Holman, 
“is first to get customers, then make 
them friends, and then serve as many 
of their insurance needs as possible. 
While my small staff of assistants 
takes care of operating details, I still 
maintain the personal contacts. One 
out of every eight of my policy hold- 
ers has some sort of claim every year. 
I personally see to the proper present- 
ation of every claim. I always carry 
a bank balance sufficient to enable me 
to extend temporary credit to regular 
clients who may be out of town on 
premium due dates, or who may, for 
one reason or another, need assistance 
at such times. My interest charges 
on such advances are payable entirely 
in goodwill—and I collect at a high 
rate! 

“T maintain goodwill in other sim- 
ple ways, too. Every policy holder 
gets a birthday card or some other 
sort of memento of me every year, 





of a Sustaining 
By DAVID H. COLCORD 


Every patient I had seemed liable 
to die. Sitting up with the last 
one for five nights, I think I wor- 
ried him into his death bed. I had 
to quit the profession as I faced 
a nervous breakdown. Then I went 
on the road selling medical books. 
After a good day I’d go to bed worry- 
ing about the coming day. When at 
the end of a week my sales were 
creditable, all the fun of the work 
was tempered by the fear that next 
week I would certainly get my 
humps! 

“Finally, I secured a few writers 
to prepare manuscripts for me, and 
I started in the publishing business. 
I invested all of my savings, all of 
my time, and sixty per cent of my 
energy worrying about the outcome 
of my venture. 


ee Y BUSINESS grew rapidly 

—but I feared for the fu- 

ture. I continually had a vision of 

impending calamity. It spoiled my 

day, and filled my evenings with 
Worry. 

“I took complete stock of myself. 

I couldn’t continue in this way. 

Then I deliberately set out to in- 
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and I take notice of all marriages and 
births. When a client changes his 
business affiliation or achieves some- 
thing noteworthy in business, civic or 
club affairs, I write a personal letter 
of congratulation. These little 
friendly gestures are really appre- 
ciated. One fundamental reason 
why I keep the friendship of my 
customers is that I never bother them 
with importunities to take out in- 
surance they do not need. I study 
and keep informed, in a general way, 
of the insurance needs and capa- 
bilities of my clients. I never make 
a call without first having a clear and 
sound idea of what kind of policy 
my prospect really should have. 
That, perhaps, explains why nine out 
of ten of my sales are made in a 
single call.” 

There was a time when Holman 
used the usual sort of leads—news 
items, marriage and birth notices, 
automobile sales and so forth. To-day 
his staff avails of these chiefly to 
check up what is occurring among his 
customers. In addition to these ways 
of determining what new insurance 
his customers may need, he gets many 
tips from his policy holders. This 
is goodwill in action! To C. Devens 
Holman, Insurance Merchant,:as to 
every merchant, goodwill proves to 
be the most valuable of all assets! 


Philosophy 


vent a counter-irritant for my fear- 
complex. It consisted of this plan. 
Just before dropping off to sleep each 
night, I forced into my consciousness 
a picture, and I looked long and in- 
tently at that picture before going 
to sleep. Morning came with the fear 
gone and a fresh point of view in its 
place. I continued to recall this pic- 
ture during the day when trouble 
came. In this mental picture I saw a 
soldier marching forward into battle, 
head up, shoulders back, eyes for- 
ward. He was smiling, although death 
was imminent. To me he embodied 
my ideal of courage. 

“In the center of the picture stood 
a stalwart woman. About her feet a 
family of children quarreled, nagged, 
and pulled constantly at her dress. 
Yet her face was beautifully serene 
and happy. To me she represented 
patience. To the left in the picture I 
saw a colossal figure seated on a 
throne—muscular, tense, strong. I 
looked into his face and saw power! 

“This picture of courage, patience, 
power, I recalled daily. It has changed 
the entire perspective of my life. It 
has changed my business, my home 
and my capacity for enjoyment. The 
fear of the future which dogged my 
footsteps for thirty years has gone.” 
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[|_—_———r electrification means moving more For THE Home—General Electric and 
its associated companies manufacture 
goods, more quickly, with less spoilage, less many electric products, including G-E 


refrigerators, fans, vacuum cleaners, 
MAZDA lamps, witing systems, and 
Sunlamps: Hotpoint electric ranges and 
appliances, and G-E motors for all 


of America. 7 The extensive programs of electri- other electrically driven household 
devices. 


storage, less expense. This helps to reduce the 


cost of living and so contributes to the prosperity 


fication recently inaugurated by leading American 

For INDUsTRY—Several thousand prod- 
ucts, including apparatus for generat- 
ing and distributing electricity; motors 
and controllers for applying electric 


railroads will double the carrying capacity over 


the same tracks.» For every problem of electri- 


fication—from the greatest railroad system to the power; electric furnaces and. heating 
‘ devices; street, traffic, airport, and 

individual home—General Electric has the skill, Cooper Hewitt lights; Victor X-ta 
P & y 


and motion-picture apparatus; railroad- 
electrification and street-cat equipment. 


GENERAL 
ELECTRIC 


the experience, and the products. 











rf Join us in the General Electric 
> sinless HI Hour, broadcast every Saturday 

Samp: evening, on a nation-wide 
N.B.C. network 
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We Are Building Another 


THE LAST YEAR there have been put into service two 
160,000 KW turbo generators at our Hell Gate Plant 


and one of the same size at our East River Plant. 


This Fall a 110,000 KW generating unit will be corm- 
pleted at our Hudson Avenue Plant in Brooklyn. 


Contracts have been let for two 160,000 KW units for 
Hudson Avenue, which are expected to g0 into service by 


the end of next year. 


Thus, in three years we shall have installed for the 
service of the metropolitan district power capacity equal to 
the total development at Niagara. It is evidence of our 
faith in the territory we serve. It is our part in the 
érowth and development of America’s greatest industrial 


and commercial center. 


All over the country other electric utilities are likewise 


installing great generators, extending transmission lines, 
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Niagara in Lhree Years 


electrifying factories, homes, farms. The central station 
industry is building bigger for greater service to America. 
Because of the part it has taken in the progress of our 


nation, we congratulate its members assembled in the 





Gifty-Chird Phil Cieetiais of the 
(ational Slectric Light SF letissiiiblinie 


at chen Soins, F; 16 to 20 


We are confident this great service industry has even 
a larger contribution to make to America’s progress and 


prosperity in the years to come. 


The New York Edison System 


The New York Edison Company Brooklyn Edison Company, Ine. 
The United Electric Light and New York and Queens Electric 
Power Company Light and Power Company 


The Yonkers Electric Light and Power Company 
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Modern commerce with a medieval background—Antwerp. Here and in five 
other European centers the Guaranty Trust Company has complete offices. 


Business Extends 


HEREVER American business extends it receives 

active and effective codperation through the 
facilities afforded by the Guaranty Trust Company of 
New York. 


This Company has resources and organization ade- 
quate to meet the fullest requirements of modern indus- 
try. It maintains eight complete branches in Europe and 
has as its banking correspondents leading institutions 
throughout the world. Its officers have at their command 
wide-spread sources of information regarding trade 
and financial conditions. 


We invite executives to discuss with us the banking 
problems connected with their domestic and foreign 
business. 


Guaranty Trust Company 
of New York 


140 Broadway 


LONDON PARIS BRUSSELS LIVERPOOL HAVRE 


Capitat, SureLtus AND Unopiviveo Prorits 


MORE THAN $295,000,000 











Wherever American _ . 
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Our Brilliantly 
Efficient 
Politicians 




















AREN’T WE ODD? 





EVER in our history has 

the prestige and public es- 
timation of the United States 
Senate been at so low a point as 
to-day. 

Why? Because the long-suf- 
fering American public is becom- 
ing disgusted with the unbusi- 
nesslike methods, the intermin- 
able wrangling, the obstructive 
tactics, the selfishness, the hypoc- 
risy and the general inefficiency 
among our legislators. These 
typical characteristics of our poli- 
ticians have long been the favor- 
ite subjects of cartoonists and 
humorists, but never has there 
been so much criticism and ridi- 
cule of Congress as there is 
to-day. 

Happily, there are signs that 
the American public is beginning 
to look for leaders of a higher 
type. Prominent business and 
professional men, having 
achieved conspicuous success in 
their own fields, are now being 
encouraged to take an active part 
in Governmental affairs—much 
to the discomfiture of the old- 
time politicians. 

From politics-ridden Pennsyl- 
vania comes the cry of news- 
papers, “We Need a Dwight 
Morrow.” Perhaps this is a 
straw showing which way the 
wind is blowing. 

Yet some people still favor 
government ownership and man- 
agement of business! 
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Tune in on the Graybar Hour, 10 to 10:30 P. M. Eastern Daylight Saving Time, every’ Tuesday ..... Columbia Broadcasting System 





HIS is the story of the National Electric 
Light Association Convention in San Fran- 
cisco, June 16th. 

But the drama of the story starts in 1885— 
when a few executives of electric light com- 
panies gathered in Chicago to discuss their 
mutual problems. That was the first convention. 
Electricity was still a novelty. Commercially, 
it meant little more than a new and more con- 
venient form of artificial lighting. 

Forty-five years later, the electrical industry 
gathers together for its 53rd Convention. What 
a difference! Electricity, the toy of yesteryear, 
has become the biggest single factor in our 
social and economic life. Electric power turns 


the busy wheels of transportation, industry, 


OFFICES In 76 PRINCIPAL CITIES. EXECUTIVE 


The electrical drama re-enacted 


and agriculture. It has become a necessity. 

At the convention, electrical men are re- 
enacting the greatest drama of the age. But in 
so doing, they are not merely reviewing the 
brilliant achievements of the past. They are 
forging into the future, devising even more 
ways to make that useful servant, electricity, 
even more useful to everybody everywhere. 

As in 1885, the Graybar Electric organization 
continues to meet the needs of the industry as 


industry meets the need of the age. 


GraybaR 


ELECTRIC COMPANY 








OFFICES: GRAYBAR BUILDING, NEW YORK, 














five annual installments of $63 or in 
ten annual installments of $35. 

These are illustrations of how the 
necessary funds might be set aside at 
very young ages and accumulated to 
produce the desired result. 

In the daily affairs of life, how- 
ever, parents do not generally have 
$300 or $400 to set aside for this pur- 
pose and the first thought of the 
parents is to provide for the education 
of the child, believing that if this is 
done the child should be able to take 
care of its own old age. The ques- 
tion then does not, as a general rule, 
become of particular interest until 
either old age approaches or until 
someone else such as an employer be- 
comes cognizant of the true facts and 
conditions. When this happens he 
begins to lay plans to meet the prob- 
lem for his employees. 

Just as $300 at age one will pur- 
chase an annuity of $50 a month at 
age 65, so it will take $700 at age 
twenty and nearly $1,100 at age 30. 
The employer, therefore, desiring to 
secure a pension of $600 and having 
an employee enter at age twenty, con- 
cludes that if a pension of $13 1/3 is 
bought for each one of the 45 years 
of service between ages 20 and 65 
the total will be secured and the cost 
thereof met each year as the service 
is rendered. 

In just the same way, however, as 
the $300 at age one could be paid in 
five payments of $63 so the $700 at 
age 20 could be’paid in 45 annual pay- 
ments of about $35 each. 


N practical operations an employer 

is not always prepared to make this 
necessary payment himself. Neither 
is it considered good psychology. In 
just the same way that a parent may 
feel that if he educates a child the 
child can provide for its own old age, 
so the employer naturally feels that 
an employee should likewise take 
some interest in this provision, and 
so decides that, while he will not pay 
all of the funds necessary for this ac- 
cumulation, he will, nevertheless, pay 
part provided the employee pays the 
remaining part. 

The employee, however, due to the 
natural conservatism of human na- 
ture, is not prepared to pay any part 
of his $700 at age 20 if he feels that 
death prior to age 65 will result in its 
loss, and accordingly a new basis of 
calculation has been devised whereby 
instead of being charged $700 he is 
charged $800 with the provision that 
in event of death the money will be 
returned, and if he lives beyond 65 
but dies before the annuity payments 








Insure Your Child for Old Age 


(Continued from page 24) 


have totalled this amount, the differ- 
ence will likewise be refunded. 

If placed on an annual premium 
basis this raises the annual premium 
from approximately $35 to approxi- 
mately $42 at age 20 and makes ap- 
propriate increases at other ages. 
With both figures available, an em- 
ployer can provide a pension of $25 a 
month on the one basis provided the 
employee provides the other $25 on 
the other basis. 


SOLUTION is thus arrived at, it 

being possible, of course, to vary 
the amiount of pension or the propor- 
tion paid by the employee or the em- 
ployer. The important idea is. that 
a definite, concrete and actuarially 
sufficient accumulation can thus be 
made in such a manner that the in- 
dependence and security of the em- 
ployee will be assured without charity 
and on the basis of self-reliant initia- 
tive, thrift and foresight. 

Thus far the only thought has con- 
cerned pensions as related to service 
with a particular corporation or in- 
stitution. This is not only incom- 
plete because it covers only those em- 
ployed and depends upon the length 
of their service with the institution 
but also it would be very undesirable 
to formulate any .plan which involved 
forcing a man to stay with any one 
corporation. 

Mr. Ecker has suggested that a 
man should be able to carry his pen- 
sion with him. This is the plan of 
the Carnegie Pension Fund which ap- 
plies to college professors. The pen- 
sion payments in their plan are made 
in part by the prospective pensioner 
and in part by the college or univer- 


You're building each moment, 
In architect’s role, 
A character dwelling— 
A home for the soul. 


So while you are building, 
Don’t potter and slack; 
Just build a fine mansion, 
Not merely a shack. 
—Whims. 


He who can suppress a moment’s 
anger may prevent a day of sorrow. 
-—The Commonwealther. 


If a man empties his purse into his 
head, no man can take it away from 
him; an investment in knowledge al- 
ways pays the best interest —Frank- 
lin. 
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sity with which he is connected. If 
he leaves one university and goes to 
another, he carries with him all the 
credits for payments which he has 
already made and therefore there is 
no interruption to the pension by a 
change in the place of employment. 
The next fundamental develop- 
ment will be the working out and 
providing of old age insurance on 
such a basis that it can primarily be 
carried by a man just as he carries his 
life insurance. It is possible to pro- 
vide, as has been noted, this old age 
insurance at a very low cost, especial- 
ly if there be no return of deposits in 
the case of death and also no under- 
taking to pay any amount to the heirs 
of the pensioner after his death— 
that is, to undertake a minimum num- 
ber of stipulated payments. 
Provision for taking up policies 
which may lapse through unemploy- 
ment—or for some other reason— 
could be made on a businesslike basis 
because these policies would be life 
insurance policies put into reverse 
and thus the state of the health of the 
policy holder would not be important. 


HETHER the employer should 

participate in the payments isa 
matter that will work itself out. An 
increasingly large number of employ- 
ers are each year finding it profitable 
to put in group life insurance which 
does not at all interfere with the in- 
dustrial or other policy which the em- 
ployee may hold purely as a private 
matter, and it is more than likely that 
the surest and cheapest method of in- 
troduction will be through the group 
method. In thirteen years some three 
billions of group life insurance has 
been sold, and where contributory old 
age insurance plans have been put in 
by corporations, the men have re 
sponded remarkably. The younger 
men are, as is natural, not greatly in- 
terested at the beginning, but they 
readily yield to the arguments of the 
older men to whom the subject is a 
very live one. 

It is useless and not to the point to 
oppose state old age pensions solely 
on the ground of cost, if no cheaper 
and better substitute for them can be 
found. The life insurance companies 
have in their hands the means of 
providing not a substitute but a much 
better method. 

What tt would mean to the country 
to have old age provided against as 
adequately as death is now provided 
against, is almost beyond conception. 

We should be close indeed to our 
destination—a. capitalistic state in 
which all are capitalists. 
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9000 criecxs AN Hour... $40 ,000,000 A MONTH 
THE RECORD OF TODD CHECK SIGNER 


AT THE GUARANTY TRUST COMPANY 


Top Anove: Like a safety deposit box, the 
Todd Check Signer requires two keys. 

At Lert: The Check Signer which serves 
the Guaranty Trust Company. 
Asove: This meter records every check passing 
through the machine. 


Seconp largest bank in America, sixth largest in the world, hour, has every feature of the large machine except capacity. 
the Guaranty Trust Company of New York has freed its Both are electrically operated. 
officials forever from the tedious, time-wasting task of sign- The list of users of Todd Check Signers reads like a roll- 


ing checks by hand. While they devote themselves to more 
profitable duties, check signatures are affixed swiftly, effi- 
ciently and safely by a Todd Check Signer. 


call of notable American businesses. Your own executives 
would welcome the conservation of time and energy this 
machine makes possible. Phone the Todd Office in your city 


Interestingly enough, although The Todd Company claims for an immediate demonstration, or mail the coupon directly 
a rate of only 7500 checks an hour for its machine, the expert to us. The Todd Company. (Est. 1899.) Protectograph 
young lady in the illustration above maintains an average of Division. Rochester, N. Y. Sole makers of the Protectograph, 


9000 checks an hour! And in the course of a month, she non- Super-Safety Checks and Todd Greenbac Checks. 
chalantly signs checks for more than $40,000,000! 


Sheets of checks inserted in the Todd Check Signer emerge 6-30 
from the other side signed, cut and stacked in numerical order. THE TOLD COMPANY, Protectograph Division 
Th . i If d d b h ff. yr 1154 University Avenue, Rochester, N. Y. 

e signature itself, reproduce y the ofiset process, 1s more Please send me complete information about the Todd Check Signer 
difficult to counterfeit than any other known. It appears on 

















an intricate background, accompanied by the photographic alan 
likeness of an official, building, product or trade-mark. A Address a 
smaller model of the Check Signer, handling 1200 checks an istics 
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for years spent very little time in the 
office but directed policies from his 
nearby apartment, took hold some- 
what more actively, intending per- 
sonally to train his promising young 
lieutenant. 

But shortly thereafter Mr. Doherty 
suffered a breakdown in health which 
compelled him to relinquish many of 
his business cares. He looked to 
Jones more than to any other execu- 
tive to keep things going smoothly. 
The results so satisfied Mr. Doherty 
that the following Spring (1927), he 
made Jones first vice-president of 
Cities Service, a position that had not 
been filled since Frueauff’s death. 
Mr. Doherty’s health long continued 
unsatisfactory, so that he had to rely 
heavily upon his chief subordinate. 
Although Mr. Doherty’s health has 
now been restored, he still elects to 
exercise control at a distance—he has 
not once visited his office in the last 
four years. 

That, briefly, is the story of Alton 
Jones’ step-by-step rise. 


PET Mr. Doherty tell why he 

selected this young man in prefer- 
ence to any other of the 25,000 men 
in his billion-dollar organization : 

“Andrew Carnegie said he wanted 
to be known as the man who could 
pick men. I have always wanted to 
be known as the man who could de- 
velop men,” Mr. Doherty observed 
to me. 

“More than thirty years ago I 
started picking men from university 
graduating classes and putting them 
through a special training course. 
You never hear of the Doherty Com- 
pany trying to hire other people's 
men, because we have always trained 
our own. After the sudden death of 
Frank Frueauff and the death of 
another of my principal associates, I 
decided to pick out some real young 
man and train him in my unorthodox 
way of transacting business. 

“T selected W. A. Jones as the 
most likely candidate and, as soon as 
I could get the organization accus- 
tomed to the idea of having one of 
their youngest members for their 
chief executive, I put him in that role. 
I had supposed I would have plenty 
of time to train him, but before | 
had the opportunity to do so, I was 
taken down with arthritis and neu- 
ritis, and am only now taking up my 
work again. 

“What training Mr. Jones got 
from me was in the nature of what 
he saw fit to observe. But he has 
certainly proved to be one of the big 
business men of the country, and [| 
think there is more in store for him. 





Heads Billion-Dollar Corporation at 39 


(Continued from page 17) 


“Tt can be said for him that rapid 
promotion has spoiled him not at all, 
and I know of no greater guarantee 
of future greatness.” 

When I asked two of the outstand- 
ing Doherty executives to analyze 
Jones and the reasons for his extra- 
ordinary rise, they responded enthu- 
siastically. 

Said H. O. Caster: “The reasons 
for his advancement and success have 
heen his ability and energy. His is 
an aggressive, organized mind. His 
mental processes are logical. He is 
not subject to bias or prejudice, but 
he gets the facts on the table and de- 
liberately makes up his mind from 
these facts. When his mind is made 
up, he energetically carries his con- 
clusions into successful execution. In 
his dealings with others, he is con- 
siderate, fair and just.” 

Frank R. Coates, after stressing 
the conspicuous ability the youthful 
Jones exercised in face of abnormal 
difficulties when located at Joplin, 
added: “His usefulness was so out- 
standing that he was invited to come 
to New York as Mr. Frueauff’s as- 
sistant. In this position his organ- 
izing ability and clear thinking were 
soon in evidence, and while still in 
his early thirties he was made chair- 
man of the executive committee of 
Henry L. Doherty & Company, and 
first vice-president of Cities Service 
Company. His rapid rise in one of 
the largest industrial companies in the 
world is due to his ability to organize, 
to the intelligent use of a keen, 
analytical mind, to not shirking 
from hard work, and to a sense of 
fair play by listening to all sides of 
a proposition.” 


N my judgment, formed after 

years of fairly intimate association 
with him, the most notable charac- 
teristic of “W. A.” is his unselfish- 
ness. 

That quality had much to do with 
his elevation over many older and 
more experienced heads. Ina sense, 
it was his unselfishness which made 
it possible for Mr. Doherty to place 
him in active charge. From the first 
day he was asked to make recom- 
mendations for reorganizing the sys- 
tem of operations at headquarters 
until he was made chairman of the 
executive committee, Jones never 
once made a suggestion which would 
have remotely benefitted himself, but 
time and again urged realignments 
which elevated the standing of other 
executives. It became evident to all 
that his only motive was the good of 
the business, never his own aggrand- 
izement. ; 
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Had Jones at any stage sought to 
play selfishly into his own hands, he 
not only probably would have failed 
to inspire in Mr. Doherty implicit 
confidence, but he would have alien- 
ated the loyal support of other lead- 
ing executives, and thus have made 
his selection as chief executive inad- 
visable, not to say impossible, since 
it would have disrupted that spirit 
of teamwork so essential to the 
effective functioning of our modern 
large-scale enterprises. 

‘Never try to get the best of it; 
always try to give the other fellow 
the best of it,” says Mr. Jones. 

He believes that that axiom can be 
and should be applied not only inside 
an organization, but in all dealings 
with other business men. Many a 
man, he declares, has stultified his 
growth by being too eager to look out 
only for Number One. 


LTON JONES is cast along the 
same lines physically, mentally, 
temperamentally, as Owen D. Young. 
He stands over six feet in height, with 
no surplus flesh. He has a peculiarly 
engaging smile. His associates have 
never known him to raise his voice 
no matter what the provocation. 
Although he wants things when he 
wants them, and is a stickler for quick 
action, he has disciplined himself 
into exercising unruffled patience. 
Although he loves to play—he is a 
good golfer and horseman—he rarely 
takes any vacation or even half-a-day 
off, preferring to devote his time 
almost exclusively to mastering the 
many phases of the many companies 
under his supervision. His thought- 
fulness is matched by his modesty. 
When I pressed Mr. Jones to ac- 
count for his success, he protested. 
It was not until I urged that he must 
have learned some things which 
would be helpful to other men, espe- 
cially young men eager to advance in 
the world, that he was induced to 
make this “confession” : 

“T have never shirked a responsi- 
bility. 

“T have never tried to ‘pass the 
buck.’ 

“T have always taken my job seri- 
ously, but I have deliberately tried 
not to take myself too seriously. 

“T have always willingly accepted 
the assistance of others and wherever 
possible have tried to get their aid 
in carrying forward what I had in 
hand. 

“IT have never allowed myself to 
believe that I was indispensable to 
the organization. 

“T have never felt, nor do I feel 
now, that I have ‘arrived’, for, the 
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pass RAILROAD PRESIDENT MAKES 


FRIENDS WITH HIS PUBLIC e The Heaps of transportation 


companies, like certain kings and caliphs of history, might do well to travel in their own smoking-cars, 
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trolleys or busses, incognito. They would be quite likely to hear callous remarks passed about their 


policies, and jests made at the expense of their rolling stock. For there is perhaps no business more 


\e 


subject to misunderstanding on the part of its clientele than that of the public carrier. e In a five- 
minute conversation with any one of his passengers, the railroad President could make a staunch friend 
for the company. But how is he to secure such individual contact with the hundreds of thousands of 
users of his lines? e He can write to them. He can take each commuter, each shipper of freight, each 
stockholder, into his confidence, and tell him, straight from the shoulder, about the aims and achieve- 
ments of the road. Such a message, typewritten on the letterhead of the President’s Office, and signed 
with the President’s name, will be read and remembered with respect. e In transportation, as in so 
many other fields, Coupon Bond is the paper chosen by business leaders for their executive correspon- 
dence. Coupon Bond is made 100% of new, white rags—a supreme achievement in paper making. Its 
strength and dignity are expressive of the highest traditions of business. And its watermark is known 
from coast to coast. e Our portfolio, ‘““The Modern Trend in Letterheads,”’ and a new booklet, ‘“The 
Executive Letter,”’ will be sent you on request. (In writing for them please use your business stationery.) 
e Coupon Bond is but one paper in the Eagle-A Line of Bonds, Ledgers, Writings, Index Bristols, Offsets, 
Covers, Book Papers, Mimeograph and Manifold Papers—the right paper for every business purpose. 


AMERICAN WRITING PAPER COMPANY, INCORPORATED 
HOLYOKE, MASSACHUSETTS 


MADE IN U.S.A. 


EKAGLE -A- PAPERS 












Agriculture’s NEW ALLY 





LECTRIC POWER is 
uniquely adapted to many 
kinds of farming. It can do the 
scattered jobs that no other 
agency except the human hand 
ever performed until electric 
power — mobile, divisible and 
subject to automatic contro] — 
became available. 

Electric power can milk a 
cow, hatch a chick or grind feed 
fora pig as readily as it can drive 
a battleship or move millions in 
crowded subways. 

Nature dispersed the farmer’s 
tasks over broad acres, and in 
the home and barnyard his pro- 
ductive efforts are spread in time 
as well as space. 


Mills and shops could always 
be placed near abundant and 
cheap power. Farms cannot be 
moved to power, and neither 
animals nor crops can be manu- 
factured on an assembly line. 
Nevertheless, the American 
farm worker increased his output 
47 percent in the first quarter of 
this mechanized century, while 
the industrial worker scored a 
gain of 49 per cent. 


American farmers have fed 
the towns, supplied the raw ma- 
terials for manufacturing which 
gives employment to nearly half 
of those who sign industrial pay- 
rolls and devoted 50,000,000 
acres to the production of 
exports. 


If the farmer’s efficiency did 
not match that of urban indus- 
try, the efforts of science, engi- 
neering and business leadership 
to better man’s estate would be 
futile. 


American agriculture has 





matched every productive feat 
of factory or railroad, excepting 
such as would require the farmer 
to move his job. 


Electric power has initiated a 
trend toward technical equality 
between a large part of agricul- 
ture and manufacturing. Elec- 
tric power has made it possible 
to place the factory nearer to the 
raw materials—to put the ma- 
chine wherever man chooses to 
fabricate raw materials. At the 
sametime, electric power has be- 
gun to perform many farm tasks. 


The distributable power of 
the modern electric system and 
of the automobile and tractor 
began about 1910 to modify the 
structure and operations of both 
agriculture and manufacture. 
Agriculture shares in that tech- 
nical revolution which is decen- 
tralizing factory industry. 

Electric power brings to the 
farm a cheap, reliable and auto- 
matic substitute for human 
nerves and muscular power in 
that vast department of agricul- 
tural effort called “chores.” 


This kind of farm work, 
especially in animal husbandry, 
assures the best returns to the 
farm and the greatest benefits to 
the nation now, and to posterity. 


* * * * 


Provision of power supply to small 
communities and to rural America on 
a scale equivalent to the service avail- 
able in the great metropolitan centers 
is the achievement and responsibility 
of the Middle West Utilities System, 
a group of electric companies furnish- 
ing service to more than four thousand 
communities and to more than fifty 
thousand farms in thirty states. 





The history of empowered agriculture in American industrial development is fully dis- 
cussed in the booklet, ‘‘Harvests AND HiGHLINES,”” which the Middle West 
Utilities Company (20 North Wacker Drive, Chicago, Illinois) will send upon request. 








Middle West Utilities Company 
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greater my responsibilities have be- 
come, the more I appreciate how 
impossible it is for one individual to 
do everything. 

“Long ago I realized that there 
were many people in the organization 
who knew better how to do some 
things than I did. 

“I have tried deliberately not to 
abuse authority and have always tried 
to use a little less than I actually had. 

“My ambition has always been to 
get things done in the organization 
by the co-ordination of the efforts of 
others rather than to attempt to dic- 
tate or direct the manner in which 
they were to be done.” 

The Doherty interests have ex- 
panded enormously in recent years. 
Mr. Doherty originally started in the 
utility field, later branched into nat- 
ural gas (on which he is a supreme 
authority), and subsequently gravi- 
tated into the oil industry. Cities 
Service and its subsidiaries now ren- 
der public service of one kind or 
another in 36 States and Canada, dis- 
tribute petroleum products in more 
than 5,000 communities, own one of 
the largest industrial shipping fleets 
in the world, and have more than 
750,000 stock and bond holders, a 
total probably not equalled by any 
other corporation. 


ERY recently Mr. Jones led the 

negotiations in the development 
of plans which will make a reality of 
one of Mr. Doherty’s dreams in the 
natural gas business—the transporta- 
tion of gas from the large fields of 
the Panhandle of Texas to Eastern 
markets, including Chicago and con- 
tiguous territory. This is the most 
ambitious project that has ever been 
essayed in the natural gas field, and 
associates the Doherty interests with 
the powerful Insull interests of Chi- 
cago, the Standard Oil Company of 
New Jersey, The Texas Company, 
Skelly Oil Company, Phillips Petro- 
leum Company and the Columbian 
Carbon Company. 

Only the other day came the an- 
nouncement that Doherty owns very 
important real estate parcels: in the 
Wall Street section and that a start 
is about to be made in erecting a 
series of skyscraper office buildings 
on lots covering a total of four acres. 
The first structure will have 63 
stories, rising to a height of 763 feet, 
exceeding the Woolworth Building 
by several stories. 

An amazing memory enables Jones 
to keep intelligent track of all that 
is going on throughout this far-flung 
organization. The late James J. Hiil, 
possessor of. perhaps the greatest 
memory of any American, once ex- 
plained to me, “It is easy to remem- 
ber things you are interested in.” 
Jones remembers because he is in- 
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Railroad Securities 


[* 1929 there were transported by the rail- 
roads of the United States 2,427,000,000 
tons of revenue freight and 780,000,000 
passengers. A total of over $25,000,000,000 
has been invested in the properties of these 
carriers. They employ some 1,700,000 per- 
sons who receive yearly wages of nearly 
three billion dollars. 


Since 1916 American railroads have in- 
creased their gross earnings 75%, their 
capital only 13% and their outstanding 
common stocks only 4%.They have expended 
billions of dollars from earnings and capital 
to increase property accounts and operating 


efficiency. 


United Founders Corporation and subsidi- 
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aries own diversified railroad securities, 
representing substantial investments but no 
control of properties. At present these invest- 
ments are in railways of leading American 
systems operating over 60% of the Class I 
mileage in the United States. 


With its railroad holdings, United Founders 
combines investments in other basic fields. It 
has important investments in leading systems 
in the electric power and light industry in 
addition to its interests in investment com- 


panies, banks and insurance companies. 


Through control of American Founders 
Corporation, United Founders is interested 
in a group of investment companies which 
have operated successfully over a number 
of.years. This interest pro- 
vides United Founders also 


with extensive economic, an- 


Founders Corporation are 
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directed to obtain the cumu- 
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lative and substantial results 
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which accrue from long-pull, 


managed investing. 


UNITED FOUNDERS CORPORATION 


4 This advertisement is the third of a series outlining the investment activities of United Founders Corporation > 
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your NERVES 


The clatter of typewriters in busy 
offices .. . the shrill jangle of tele- 
phones ... slamming of drawers 
... the constant hum of voices ... 


These distracting noises 
bite into nerves, worn 
raw from the strain of 
business routine .. . 
hamper clear thinking 

. encourage costly 
mistakes. 








































PERMANENT QUIET 
FOR YOUR OFFICE 


Y applying Acousti-Celotex to 
the ceilings of their offices, 
hundreds of progressive business 
men have subdued noise. and 
raised the efficiency of their entire 
organization. 


Acousti-Celotex is a noise-absorb- 
ing cane fibre tile that comes in 
rigid units which are quickly ap- 
plied to the ceilings in old or new 
buildings. The natural buff color 
and trimness of these units add to 
the beauty of any office. 


Acousti-Celotex is easily cleaned 
—the upkeep cost is low. If desired 
it can be painted and repainted, 
even using lead and oil paints, 


How it sounds to 













without loss of its sound-deaden- 
ing value. 


Send in the coupon below for 
further information about Acousti- 
Celotex. Let us show you how other 
offices have succeeded in creating 
anew atmosphere of quiet and dig- 
nity with this remarkable material. 


The Celotex Company, 919 North 
Michigan Avenue, Chicago, Illinois. 
In Canada: Alexander Murray & 
Co., Ltd., Montreal. Mills: New 
Orleans, Louisiana. Branch Sales 
Offices in many principal cities (See 
telephone books for addresses). 


Acousti-Celotex is sold and installed 


by Approved Acousti-Celotex contractors. 










The Celotex Com 





ieee ci ical engi 
service coieh pe all architects are familiar. 


Acoust — [ELoTEx 


FOR LESS NOISE—BETTER HEARING 
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THE CELOTEX COMPANY 
919 North Michigan Avenue, Chicago, Illinois 


Gentlemen: Please send me further information on the 
use of Acousti-Celotex. 
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tensely interested. With him business 
always has come first. 


“To attain a successful life, it is 
important to do everything within 
reason to achieve financial independ- 
ence. To do that, it is, of course, 
absolutely essential to live within 
one’s income. I have done that from 
the day I began to earn wages. Any 
man who doesn’t do so is a fool,” em- 
phatically declares Jones. 


“In my opinion, any man can earn 
a creditable measure of success if he 
is willing to pay the price in concen- 
tration, in singleness of purpose, in 
sacrifice and self-denial, in unremit- 
ting work and thought—and in 
always seeking to give others a little 
better than a fifty-fifty break, even 
when the wisdom of doing so may 
not be so immediately apparent.” 


New Markets, New Uses Boom 
Natural Gas Industry 


(Continued from page 22) 


In my opinion pipeline develop- 
ment is due to continue for some 
years to come and I believe the nat- 
ural gas industry at the present time 
presents an opportunity for consoli- 
dation and interconnection similar to 
that presented by the electric power 
and light industry about fifteen years 
ago. 

The same economic factors that 
brought about the consolidation of 
electric companies into super power 
systems are almost sure to bring to- 
gether, under single ownership and 
management, certain of the more im- 
portant natural gas companies. There 
is a tremendous opportunity for ef- 
fecting economies through merger in 
the more orderly development of gas 
reserves, the reduction of competition 
in certain markets, and the more 
economical transmission of gas 
through larger high pressure lines. 


This movement will be. facilitated 
by the greater acquaintance that the 
investing public now has with natural 
gas securities and the consequently 
more favorable terms upon which 
capital may be obtained. The public 
utility character of the natural gas in- 
dustry is rapidly becoming recognized 
and future financing will be at cheap- 
er and cheaper rates, and undoubtedly 
will provide for giving away through 
stock purchase warrants or conver- 
sion rights, far less than is now cus- 
tomary. It is almost certain, there- 
fore, that those investors who pur- 
chase at the present time the securi- 
ties of soundly conceived, well op- 
erated and conservatively financed 
natural gas companies are taking ad- 
vantage of an opportunity which will 
probably disappear in the very near 
future. 
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MISSOURI: KANSAS PIPE LINE SYSTEM 


OWING PIPE LINES IN OPERATION AND UNDER CONSTRUCTION 


























OKLAHOMA 

















In the development 


— 
Tomer 
_ 





—— 
— 





TENNESSEE 
: o 











of a super gas system, the fundamentals of the industry require: 


1. Ownership or control of large natural gas reserves. 

2. Adequate finances with which to construct high pressure trunk lines from source to market. 

3. Long term marketing contracts assuring delivery of gas at satisfactory rates. 

4. Management capable of meeting the problems of production, distribution and transportation. 


Facts About Missouri-Kansas Pipe Line Company 


1. Reserves: The Company owns or controls 
410,385 acres of natural property in five of 
the nation’s major fields, Stlpendeen engineers 
have estimated the proved portion of these re- 
serves to be in excess of 1500 billion cubic feet. 
Additional reserves are constantly being added. 


2. Financial Condition: A recent pro forma 
balance sheet shows: 

Total assetsof . . . . . $36,314,504 

Current assetsof . . . . 27,475,106 

Total current liabilities of . 770,802 
The Company has no funded debt and no pre- 
ferred stock. Of the total current assets, $26,- 
881,895 is immediately available for the construc- 
tion and development program now under way. 


3. Markets: The Company now operates over 
800 miles of major lines, and supplies gas under 
important industrial or domestic contracts in 21 
communities in Kansas, Missouri, Indiana, IIli- 
nois and Kentucky. Negotiated contracts call for 
the delivery of more than one hundred million 
cubic feet of gas daily along the new 1250 mile 
line. Additional applications for gas are more 
than sufficient to operate the line to full capacity. 
And this line runs through the industrial heart 
of the nation. 


4. Management: Missouri-Kansas operating 
executives have been identified with the success- 
ful tion of mid-continent natural gas and 
pipe line operations for over 20 years. 


‘The Common Stock is listed on the New York Curb and Chicago Stock Exchange 


For complete information on the Company and its Subsidiaries consult with your investment banker 
or write direct to this Company 


Missourt-Kansas Ptpe Line Company 


Executive Offices: 10 South La Salle Street, Chicago 
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“" ECONOMICS OF THE ELECTRICAL INDUSTRY 


The How of POWER 








speeds the 
~ flow of 


Production 


E Modern business is tuned to 
"the rhythmical hum of the high- 
tension power line. Its insistent 
commands have broken down 
ancient geographical barriers as 
old as the first rude paddle- 
wheel mill. Where once we la- 
boriously carried raw materials 
to the source of power we now 


flash power with effortless ease 








to the logical seat of our pro- 

















duction activities — however 
remote it may be. There we put it to Electric power transmission is based on 
work driving machines, lifting burdens, alternating current, a Westinghouse devel- 
bringing light, fresh air, heat and com- opment, and Westinghouse today supplies 
fort—speeding production by making electrical equipment to power companies 
work easier and more pleasant, perform- to meet every requirement of modern 
ing tasks impossible under old methods. _ business. 










Tune in the Westinghouse Salute over WJZ and 
the coast-to-coast network, every Tuesday evening. 


Westinghouse 
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HE passing of the first half of 
"T1930 will evoke few regrets. 
Happily, there is a basis for 
hoping and believing that the second 
half will bring distinctly greater 
encouragement. Commodity prices 
should do better, industry should do 
better, stocks should do better, em- 
ployment should be better. 


Candidly, the improvement which 
was widely predicted for the second 
quarter has not materialized in any 
considerable measure. 


The downward trend in the gen- 
eral price level has continued, until 
to-day the level is lower than at any 
time since the 1921-22 reaction— 
according to the Federal Bureau of 
Labor it is lower than at any time 
since the war. There has been no 
substantial recovery in agricultural 
prices. Unemployment has experi- 
enced little more than seasonal reduc- 
tion. The iron and steel industry 
lately has been losing rather than 
gaining ground. The pick-up in the 
motor industry has not exceeded ex- 
pectations, to say the least. Railway 
traffic and railway earnings have di- 
minished quite disturbingly; net 
profits are running one-third below 


last year. Commercial failures have 
continued unpleasantly numerous. 
Silver has declined sensationally. 


Stock quotations are also dragging 
materially below the year’s peak, and 
the volume of trading has dwindled 
extraordinarily. 

That is not an inspiring picture. 


HE picture, however, does have 
a brighter side. 

Large-scale building operations 
have distinctly increased. There are 
symptonis that the downward move- 
ment in the general price level has 
about touched bottom. Encouraging 


... B.C. Forbes says... 





BETTER BUSINESS DUE 


Next Half Year; 


ALSO HIGHER STOCKS 


progress has been made in arresting 
overproduction in such important in- 
dustries as cotton textiles, oil and 
automobiles. The cut of four cents 
per pound in copper stimulated suf- 
ficient consumptive buying to firm- 
up quotations almost immediately. 
Since wages have been astoundingly 
well maintained during the eight 
months since the Wall Street panic, 
they are unlikely to be seriously tam- 
pered with if the expected recovery 
in general activity develops during 
the second half of the year. 


HE tariff, which has been a re- 

grettably unsettling influence for 
many months, will shortly be dis- 
posed of one way or another. At 
this writing, the feeling is spreading 
that President Hoover may feel 
obligated to veto the hodge-podge bill. 
It certainly does not harmonize with 
the principles and policies laid down 
by Candidate Hoover. Indeed, no 
other tariff ever aroused such uni- 
versal hostility throughout the 
world. Should it be embodied in our 
statute books, we cannot hope to es- 
cape drastic retaliation by numbers 
of our very important customers, in- 
cluding Canada, the largest importer 
of American products. 

Before this reaches the reader 
another more or less restrictive in- 
fluence should be removed, namely, 
the flotation of German reparation 
bonds. 
to be eagerly absorbed by ultimate 
investors in this country, they doubt- 
less will be promptly distributed 
among the many influential houses 
participating in the Morgan syndi- 
cate. Should the reparation bonds 
prove marketable abroad, they may 
have a mildly stimulating influence 
upon European sentiment and upon 
demand for American goods. 


While they are little likely. 


Cheap money continues the rule 
here and in all important foreign 
countries. This has made possible 
the offering of a large volume of new 
securities, especially bonds, in this 
country. The capital expenditures 
thus made feasible are providing em- 
ployment for many workers, particu- 
larly building tradesmen. 

It cannot be said that thus far the 
abundance of low-priced money has 
fostered forward buying of materials 
or merchandise or that it has stirred 
up speculation in the stock market. 
Inventories, generally speaking, are 
so light that even a modest up-turn 
in the price level could easily precipi- 
tate enough ordering to bring home 
to buyers the meagerness of surplus 
stocks and to start a scramble for 
immediate deliveries. This may not 
be a probability but it is a possibility. 


HE stagnation in the stock mar- 

ket will not last forever. Sooner 
or later pressure to find uses for sur- 
plus funds will seek an outlet in the 
security markets. It is significant 
that lending by non-bankers has been 
very sharply curtailed in Wall 
street, since fancy call money rates 
gave way to a 2% to 3% per cent. 
rate. 


The writer inclines to the view that 
pessimism is being overdone. Un- 
satisfactory earnings by many com- 
panies, with resultant decreases in 
dividend rates, may mean a dull, 
dragging stock market during the 
Summer months, especially if there 
be considerable further delay in 
reaching a decisive turning-point in 
general business; but it is logical to 
conclude that the next pronounced 
movement in the stock market will 
be upwards. Such a movement may 
set in long before snow descends 
upon Wall Street. 











TREE SURGERY 


Local Service 


Davey Tree Surgeons live and work 
in your vicinity. They are not sent 
from Ohio for your work—they are all 
thoroughly trained in Kent, Ohio, 
after being carefully selected ; but they 
live near you and are available for 
large or small operations. Reasonable 
charges for working time only. Satis- 
factory service guaranteed. Please 
consult your telephone directory for 
address and ’phone number of nearest 
branch office in the following cities: 


BOSTON ... SPRINGFIELD 
PITTSFIELD 
PROVIDENCE 
HARTFORD 
STAMFORD ... WESTPORT 
NEW YORK CITY 
WHITE PLAINS 
PATCHOGUE, L. I. 
HEMPSTEAD, L. I. 
ALBANY ... SYRACUSE 
ROCHESTER .. . BUFFALO 
TORONTO .. . MONTREAL 
ORANGE, N. J. 
RIDGEWOOD, N. J. 
PHILADELPHIA 
ADDINGHAM, PA. 
GERMANTOWN, PA. 
BALTIMORE . .. WASHINGTON 
PITTSBURGH 
CLEVELAND 
TOLEDO ... COLUMBUS 
DAYTON ... CINCINNATI 
INDIANAPOLIS ... LOUISVILLE /§ 
PADUCAH, KY. #4 
DETROIT... GRAND RAPIDS 
CHICAGO 
OCONOMOWOC, WIS. 
MINNEAPOLIS 
DES MOINES 
ST. LOUIS 
KANSAS CITY, MO. 
TULSA, OKLA. 
NEW ORLEANS ... MEMPHIS 
NASHVILLE ... ATLANTA 
CHARLOTTE, N. C. 


THE DAVEY TREE EXPERT 
CO., INC. 

Home Office, 471 City Bank Bldg. 
Kent, Ohio 


MARTIN L. DAVEY 
President and General Manager 
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BUSINESS 
LEADERS say 


Using More Power 


Matthew S. Sloan, president, The 
New York Edison Company, in an 
interview with Forpes: 


“Use of electricity has come to be ac- 
cepted as an excellent business barometer. 
According to the 
power output in this 
country in _ recent 
months, business is 
gradually coming back 
to normal, although 
there are sections of 
the country which 
show severe declines. 
What I gain from an 
analysis of electric 
sales, however, is not discouraging. In 
view of what we encountered last Fall, it 
is, rather, the reverse. 

“Sales of electricity for industrial power 
and for railways and traction lines have 
fallen off heavily since last October. On 
the other hand, sales to homes, offices, 
stores, factories, hotels, have maintained 
approximately their normal rate of in- 
crease. This apparently shows that peo- 
ple are going about their affairs as usual, 
that they have money to spend and are 
spending it. 

“Analyzed by sections, electric sales have 
shown heaviest decrease in the Mountain 
and Great Lakes States, the Southeast 
and New England. In the Middle Atlantic, 
Northwest, Pacific Coast States, they are 
about normal. 

“The electric utilities are showing their 
confidence in the basic soundness of Amer- 
ica by spending $900,000,000 this year for 
new construction, to provide increased elec- 
tric service for future years.” 





Conditions in Pacific Northwest 


A, W. Leonard, president, Puget 
Sound Power & Light Company, 
interviewed by Forses: 


“General business conditions in the 
Pacific Northwest are considerably better 
than in most parts of 
the country, in spite 
of the fact that the 


lumber industry has 
been depressed for 
some time. 


“While the prospect 
for wheat and dairy- 
ing might be better, 
the outlook for fruit 
and poultry is good. 
Shipping is down somewhat, but carload- 
ings show improvement. Postal receipts 
are on the up-grade. Record tourist in- 
terest is being shown. 

“In the case of our own company, gross 
earnings for the first four months have ex- 





ceeded those of last year by nearly 8 per 
cent. Our sales of electrical merchandise 
for the first quarter this year show an 
increase of more than 45 per cent., com- 
pared with sales for the same quarter a 
year ago. 

“I am optimistic for the immediate and 
near future in this region.” 


Are Banking Monuments Necessary? 


H. K. Ferguson, president, H. K. 
Ferguson Company, Cleveland, in- 
terviewed by Forses: 


“During recent years there has been a 
large volume of bank building construction 
based on designs in- 
herited from Conti- 
nental tradition. In 
pride, the banker has 
tied up too much of 
his capital in non-pro- 
ductive real estate in- 
vestment. 

“With the increas- 
ing demands _ for 
credit, and with the 
more recent development of bank build- 
ings of the commercial type, real estate 
investment can be productive of revenue 
rather than of a rental charge to the 
bank. 

“While monuments in certain commu- 
nities may be justified by their adver- 
tising value, possibilities of loss to stock- 
holders because of the likelihood of mer- 
gers should be taken into consideration. 

“In fairness to stockholders and de- 
positors, a bank building should be as 
nearly self-supporting as possible. Cer- 
tainly, some bankers would be in a bet- 
ter position to preach if they had prac- 
tised a little more the principles they wish 
their customers to use in their building 
programs.” 





Now Is the Time To Build 


Fred T. Ley, builder of the 
Chrysler Building in New York: 


“Building costs are lower to-day than 
for several years past, while the efficiency 
of the industry is at 
the highest peak. I 
look for a resumption 
of construction activ- 
ity in the near future 
similar to that which 
led the nation back 
to prosperity in 1921- 
1922. 

“There is overbuild- 
ing in some districts 
in certain cities, but conditions seem to he 
ripe for a general steady improvement and 
renewed activity.” 
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Utilities Doing Well 


H. Hobart Porter, president, 
American Water Works & Electric 
Company, interviewed by ForBES: 

“The recent general recession in busi- 
ness has apparently run its course, except 
possibly in some par- 
ticular industries. 

“The total kilowatt 
hour output from our 
electric properties, and 
the water pumpage 
from our waterworks 
plants at present seein 
to indicate that an im- 
provement is taking 
place. This  conclu- 
sion is borne out by :tatistical information 
and general reports .: industrial condi- 
tions throughout the country. 

“Generally speaking, the public utilities 
have suffered little or no recession as 
<ompared with other industries. They 
have not, however, made the usual, and 
what has come to be regarded as ‘normal’ 
increases in gross and net earnings. 

“The very large expenditures for new 
construction and maintenance which the 
utility industry is making has been and 
cannot but continue to be of great aid in 
stimulating the return to more prosperous 
conditions.” 





Increases Offset Decreases 


William Chamberlain, The United 
Light & Power Company, Chicago, 
interviewed by ForBEs: 


“We are located in a territory which is 
for the most part Western, and, while we 
are experiencing some decreases incident 
to the decline, we are showing other in- 
creases of sufficient size to more than offset 
the decreases. I feel that the agricultural 
sections of the country will not suffer 
as severely from the depression as the 
ndustrial centers. 


Confidence in Future 


Charles Franck, president, Holo- 
phane Company, interviewed by 
FORBES : 

While business has dropped off slightly 


“with us, compared with last vear, we are - 


facing the future with 
confidence. Last year 
was exceptional in 
most lines of en- 
deavor, and, there- 
fore, 1928 should be a 
better criterion for 
comparison with 1930. 

“On that basis, our 
turnover shows a very 
satisfactory growth. 
Better lighting is more appreciated by all 
industries, by public institutions and com- 
mercial enterprises. The public is gradu- 
ally becoming ‘light conscious’ and we are 
far from having reached the saturation 
point. 

“Our confidence in a healthy future is 
borne out by our continued national ad- 
vertising and increased activities through 
a gradually enlarged organization. This 
seems the appropriate time to bring new 
blood into existing business by the hiring 
of college graduates, putting them through 
a two to three-year period of training, and 
preparing them to become capable sales 
engineers in years to come.” 
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“Getting Around To It” 


Every manufacturer can name plant, person- 
nel and production features of his business that 
could be changed for the better. Planning the 
better way takes time. Making the changes 
takes time. “Getting around to it” is even more 
expensive in delays. Where in your organiza- 
tion can the necessary man-hours and brain- 
hours come from? 


” 


Our organization can “get around to it 
immediately . . . help you quickly to save time 
and increase net profits through better use of 
your company’s present equipment for man- 
agement, production and distribution. Let us 
send you our booklet. “When We’re Through 
Changing, W>’re Through.” 


Mac onald Bros. 


PRODUCTION - MANAGEMENT - DISTRIBUTION 


ENGINEERS 


140 FEDERAL STREET 


BOSTON 
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Wearers of 
Fine Shoes 


demand new kind 
of foot comfort 





HE mere absence of discomfort no 

longer satisfies men who can afford 
the best. They have discovered the en- 
ergizing comfort of vigorous foot health 
in the Arch Preserver Shoe. 


The natural springiness of the step is 
stimulated by the moulded metatarsal 
support. Nerves, muscles and _ blood- 
vessels enjoy barefoot freedom on the 
Arch Preserver flat inner sole. 


The long arch retains its youthful 
strength and buoyancy, all strain and 
stress being absorbed by the concealed 
Arch Preserver arch bridge. 


These and other exclusive features are 
found only in the Arch Preserver Shoe. 
They cannot be duplicated because 
they are patented. Distinguished styles 
and choicest materials in Custom Grade 
at $12.50 and up. Other grades $10. 


Send for free booklet today and name 
of nearest Arch Preserver Shoe dealer. 


E. T. WRIGHT & COMPANY, INC. 
Dept. F-131, Rockland, Mass. 
Also makers of the Wright Shoe, $8.50 up 
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RESERVER 
SHOE 


FOR MEN 


Made for women, misses and children by only 
The Selby Shoe Co., Portsmouth, Ohio 











Export Recovery 


Delayed 


Decline Still Proceeding— 
Conditions in British Empire 


By F. LAMONT PEIRCE 


U. S. Bureau of Foreign and 
Domestic Commerce 


UR American export figures are 
O affording no evidence, as yet, of the 

recovery and advance to which inter- 
national merchants have been looking for- 
ward. In the month of April we sold, be- 
yond our national borders, merchandise to 
the value of $334,000,000—a decrease of 
$35,000,000 from the immediately preceding 
month, and more than $90,000,000 less than 
our foreign sales in April, 1929. In Oc- 
tober, 1929, our exports amounted to $528,- 
514,000. Taking the total exports for the 
first four months of 1929 and comparing 
them with those for the corresponding per- 
iod this year, we find a falling off of more 
than $380,000,000. 

A comparison of imports for those four- 
month periods shows a decrease of $331,- 
679,000. Our imports have remained in the 
neighborhood of $300,000,000 a month ever 
since last December. April showed a slight 
gain over March—so small as to be ap- 
parently devoid of significance. . 


~~. which became two years ago 
the foremost customer for American 
goods, has bought substantially smaller 
quantities of our merchandise this year 
than was the case in 1929. For the first 
three months of the respective years, 
Canada’s total purchases from this country 
dropped from $232,000,000 to $178,000,000. 
Commerce Department representatives in 
the Dominion report a fairly general im- 
provement in Canadian business in recent 
weeks (attributable to seasonal influences), 
but the highly stimulating forces that were 
in evidence a year ago are still lacking. 
Wholesalers report that shipments are 
chiefly in small parcels, since Canadian 
merchants are following a cautious buying 
policy. Industrial activity, we hear, is be- 
ing rather well maintained at the lower 
levels established earlier, and manufactur- 
ers are reported to be more optimistic. The 
major Canadian steel producers are operat- 
ing at only a little below capacity. Radio 
manufacturers are becoming more active, 
and shoe factories are fairly well engaged 
on Summer and sport lines. Canadian 
newsprirt output in April, amounting to 
228,000 tons, represents a substantial gain 
in both volume and operating capacity over 
the March figures. The value of metallic 
production from Ontario mines and smelters 
during the first quarter of 1930 was 7 per 
cent. higher than during the first quarter 
of 1929. Movement of wheat from the 
Dominion continued low in April—exports 
in that month of 3,428,000 bushels, valued 
at $3,804,000, being 53 per cent. smaller in 
both quantity and. value than in April last 
year. Exports of wheat flour—451,000 bar- 
rels, valued at $2,270,000—were 47 per cent. 
smaller in quantity and 4 per cent. lower 
in value in the same comparison. 
Bis decrease in our exports to the 
United Kingdom—Great Britain and 
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Both 
the small and the 


large investor 


in pleasure weleome 
the refreshment 
of this marvelous 


beverage 


‘CANADA 
DRY” 


Reg. U. S. Pat. Off. 


The Champagne of Ginger Ales 


wherever 
steamers go 


LL ships—all lines— 

at no extra charge. 

Deck plans for your inspection im- 
mediately. A telephone message 
from your secretary is all that is 
necessary. Trained men render per 
sonal travel service to businessmen— 
railroad and hotel reservations, etc. 
“Crowded Season Sailings” 

contains departure dates, rates, ton- 
nages, ports of call, anda lot of use- 
ful information. ‘May we send it? 


AMERICAN 
EXPRESS 


Travel “Depa riment 


65 Broadway - - - «+ « New York 
70 East Randolph Street - - Chicago 
1708 Chestnut Street - Philadelphia 
Market Street at Second, San Francisco 


Or any other convenient 
American Express office 
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Northern Ireland—has not been so pro- 
nounced, in point of percentage, as to 
Canada, but during the first quarter of the 
year there was a drop from $235,000,000 
in 1929 to $197,000,000. Since the elimi- 
nation of budget uncertainty in Britain, 
fairly confident views have been expressed 
regarding some anticipated increase in 
British industrial activity; but the most 
recent reports received at the Department 
of Commerce in Washington indicate that 
slight concrete improvement is yet dis- 
cernible. Unemployment remains heavy, 
and British railway traffic receipts are be- 
low last year’s level. Favorable factors in- 
clude an improved outlook for automotive 
trade and the apparent arrest, for the time 
being at least, of commodity-price declines, 
except in the metals section. 

Trade Commissioner Townsend, at Lon- 
don, tells us that the Bank of England, 
abandoning its traditional policy of re- 
served isolation, is now actively assuming 
the role of public leader in the move to 
revive British industry, by sponsoring a 
new financial organization whose purpose 
it will be to promote industrial. rationaliza- 
tion. This is regarded as a highly im- 
portant development in the British situation 
and has been given official publicity by 
Parliament as well as by the Bank. 

The new organization is to be known 
as the Bankers Industrial Development 
Company and will be capitalized at £6,- 
000,000 (approximately $30,000,000). This 
capital is divided into 60 shares of £100,- 
000 each, of which 45 shares have been 
subscribed by the leading British banks and 
financial institutions and 15 shares by the 
Securities Management Trust. A definite 
time limit of five years has been set for 
the life of the company, but this may be 
extended if necessary. 


IRECTING our attention to one of 

the British Dominions in the Anti- 
podes, we find that the Australian wool 
market is improving (as of the end of 
May) ; competition among Continental and 
Japanese buyers has been keen and excellent 
clearances have resulted. In the coal in- 
dustry of New South Wales, it is expected 
that a compromise will be reached between 
operators and miners and that mines will 
be opened in the near future. Australian 
shipowners are declaring that changes 
which have taken place since January have 
placed them in the worst position in the 
history of the Commonwealth, and they are 
manifesting an unwillingness to sign con- 
tracts with shippers. 

As regards New Zealand, we find that 
the prices for that Dominion’s products in 
oversea markets are increasing slightly and 
the general outlook is regarded as distinctly 
better. But the exchange situation leaves 
much to be desired. 

In India, the serious political disturbances 
have further depressed general business, 
and boycotts of certain commodities have 
brought activities in specific lines practical- 
ly to a standstill. Money remains tight, 
with call funds in fairly good demand at 
534 to 6 per cent. Government securities 
are showing a slight recovery from the 
low level of 3% per cent. reached lately, 
but little business is being done. Collec- 
tions continue poor, and our Commerce De- 
partment representatives urge the exercise 
of extreme care in further extensions to 
Indian accounts. 
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what Friendship an 


1t Pencil creates 









This firm has 
an unusual sales 
problem. Contact 
must be maintained 
“all way down the 
line.” Autopoint 
proves its value. 


engineers, the Dearborn 
Chemical Company has a sales 
problem just like any other con- 
cern. And because this sales prob- 
lem is unusual and different, Auto- 
int has been able to prove itself 
of definite dollars-and-cents value. 


A LTHOUGH a house of chemical 


Many contacts 

The representatives of the Dear- 
born concern call on many indi- 
viduals. Foremen, superintendents, 
engineering department people, are 
all to be cultivated. Three or four 
yeats ago, the Dearborn Chemical 
Company started using the Auto- 

int method of maintaining con- 
tact “all the way down the line” 
by means of Autopoint Pencils im- 

rinted with a firm’s name, 

“We know beyond question,” 
says Miss Olive Bissell, advertis- 
ing manager of the Dearborn 
Company, “that the men who 
get our imprinted pencils value 
them exceedingly. 


The “Better Pencil” 


Made of Bakelite 


3 Big Features 
1 Cannot “jam”—protected by patent. But 


one simple moving part. lothing to go 
wrong. No repairs. 
2 Bakelite barrel, beautiful onyx-like, light- 
ight material. 


3 Perfect balance—not “topheavy.” 


Hl Autopoint Co., 1801 Foster Ave., Chicago | Address .....-...--.----.---.-ses-seseeeseesesneeeenensscanamentencnncnsentnnenes 
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says 
Miss Olive 
Advertising Manager, 


Dearborn Chemica 
Company, Chicago 


issell 









“It is really amazing what a 
bond of friendship an Autopoint 
Pencil creates. Customers and 
prospects write in frequently and | 
ask for another pencil ‘like that 


one you gave me a year ago.’” 


Let Autopoints help you 


Some firms use Autopoints as | 
prizes. Others to “carry their story 
all the way down the line.” Still 
others use them to reach 
“non-readers” of 


printed advertising. 


YOUR NAME OR AD HERE @# 












Wearecertainthere / ‘o£, 
is one way in which / Poing p™ 
Autopoint Pencils / “h Posed nape 
can help you get “a fed ff 
more business. Let “Pon | 


us help you find it. 
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A complimentary pencil 


To show you just what an Autopoint 
is, why users prefer it, we’d like to send 
you a complimentary pencil imprinted 
with your company name. There is no 
obligation whatsoever in this offer. Give 
us your firm name and address, your execu- 
tive title, and attach coupon below to 
your letterhead or business card, please. 





Attach business card or «> For Executives 
letterhead Only 


AUTOPOINT COMPANY 
1801-31 Foster Ave., Chicago, Ill. 


Without obligation, please send sample Autopoint, book- 
let, sales-building proposition, prices, etc. 


F. M.-6-15-30 
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BUILDING 
A NATION-WIDE CHAIN 
OF AIRPORTS —— 


Structures and facilities for Curtiss 
Wright Airports Corporation and 
Curtiss-Wright Flying Service aj 
fourteen airports, located in man 
parts of the country, are included 
among recent airport work com: 
pleted or under construction by 
Stone & Webster Eng i 
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OF AMERICA 










CURTISS-WRIGHT FLYING SERVICE 
Mines Field/ Loe Angeles, California 





STONE & WEBSTER 


ENGINEERING CORPORATION 


A SUBSIDIARY of STONE & WEBSTER, INCORPORATED 
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Aviation Progress 
in United States 


Deflation Continues — Govern 





ment Orders Encourage Industry 


By C. H. BIDDLECOMBE 


INANCIAL reports for the first 
KF quarter of 1930 indicate that the 

revaluation of the aircraft industry 
in general is gradually nearing completion. 
Aviation Corporation of Delaware reports 
a loss of $863,651 for the quarter, of which 
$403,739 represents depreciation, and $550,- 
265 the loss from operations. The income 
for the quarter is shown as $350,785, 
which indicates clearly that further drastic 
changes must be made in this corporation's 
affairs before any profits can be expected; 
however, as the company’s losses in the 
first quarters of 1929 totalled $1,443,822, 
it is evident that some measure of im- 
provement has already been effected. 


Curtiss-Wright reports a net loss of 
$1,620,920 for the quarter ending March 31, 
1930, after deduction of $641,758 for de- 
preciation and sundry reserve accounts. A 
great part of this loss is attributed to the 
reduction of the sale price of airplanes car- 
ried in’ stock, of which the majority are 
Curtiss “Robin” planes. It is highly prob- 
able that a further writing down of these 
planes will be necessary before the end 
of 1930. 


The general trend of other reports for 
the quarter points to a widespread elim- 
ination of false values, particularly in the 
case of the major combines. The smaller 
independent factories have not suffered 
from over-expansion to the same extent 
and are thus in a more satisfactory posi- 
tion at present. 


The Fokker Aircraft Corporation, for 
example, who are engaged solely in the 
manufacture of aircraft, show net earnings 
of $403,938 for the year ending Decem- 
ber 31, 1929, equal to 49 cents per share 
on the common stock after payment of 
the 7 per cent. dividend on the preferred 
shares. 


HE U. S. Navy provided considerable 

satisfaction to three of the smaller 
independent manufacturers by placing over 
$3,000,000 worth of orders at the end of 


May. The Glenn L. Martin Company of 


Baltimore received an order for 25 patrol 
boat planes at $1,396,451, and the Hall 
Aluminum Aircraft Corporation an order 
for nine patrol flying boats at $664,312. 

The Douglas Company of Santa Monica 
is to supply eighteen torpedo and bombing 
planes at $939,416, thus giving this com- 
pany a total of $3,727,000 worth of unfilled 
Government orders as of May 31, 1930. 
The Douglas Company is in an unusually 
good position, having produced aircraft to 
a total value of $1,426,000 during the first 
four months of 1930, compared to $571,870 
for the first four months of 1929; it is 
probable that the company will obtain con- 
trol of the Berliner-Joyce Corporation of 
Baltimore, thus securing a well-equipped 
modern plant in the East. 


The increasing sphere of commercial 
use of the airplane is well exemplified 
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The territory served by the Commonwealth oh a Sr 
and Southern Corporation group of public "UW iron Steel's Brass Prod: 
utility properties is one of economic bal- er? SP Cemeals 
ance. ; sede comet ED Translormers 
The operating companies are located in Mich- ; ~peunsvivanaa 
igan, Illinois, Ohio, Indiana, Pennsylvania, = a 
Tennessee, Georgia, Alabama, South Caro- ; Products 
lina, Florida and Mississippi. The sections ISTEP 
served in these states have a population of Off teats sag 
over 7,800,000. i A 












Service is being supplied to approximately 

1,270,000 electric and gas customers. These 
| customers required, for the 12 months end- 
ing February 28, 1930, an output of more 
than 6,389,000,000 kilowatt hours of elec- 
tricity and nearly 10,000,000,000 cu. feet of 
gas. A total of 3,082,000 horsepower in gh 
electric generating capacity is available for pose, ~ hall hoad Equipment 
public utilization. The daily gas manufac- if . at Oils 
turing capacity totals 58,000,000 cu. feet. of ene’ M 





Textiles 





(o 
Products 








Turpentine 
Rosin 


The companies associated in the Common- 
wealth and Southern Corporation group of 
public utility properties are devoting their 
resources and energies to the supply and 
maintenance of adequate, reliable, econom- 
ical public service. 





COMMONWEALTH & SOUTHERN 
CORPORATION 
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EVERYBODY plays at Chal- 
fonte-Haddon Hall. . . . The 
informality and friendliness 
in the atmosphere are con- 
ducive to good spirits. 

To children it is paradise. 


ro) : 








ATLANTIC CITY 


LEEDS AND LIPPINCOTT COMPANY 


to play 


Sandy Cove is a room from a 
story book, a place of pure 
delight. .. . And they love to 
dine in ,the room where the 
big coral fish make solemn 
eyes from the wall-paper. ... 
Perhaps children like Chal- 
fonte-Haddon Hall so much 
because Chalfonte-Haddon 
Hall likes them. Makes them 
feel ‘at home. 

Send the family down for 
a week or two. Let them rest 
in the sun. Ride on the beach. 
Breathe the tonic ocean air. 
Eat amazing quantities of 
food. . . . A few weeks of 
Chalfonte-Haddon Hall makes 
the eyes bright and the cheeks 
pink. ' 

We will be glad to send yo- 
detailed information. There 
is a Motoramp garage. 


American and European Plans 
































Weeks of 


Authoritative 


Advice 
... FREE! 





Send the coupon below and 
receive, without obligation, 
future copies of “Market 
Action” and “Investment Out- 
look” for the next three 
weeks. 


Wetsel Market Bureau, Inc. 


341 Madison Ave., New York City 
Please send, without obligation, your 
publications “Market Action” and 


“Investment tlook” for the next 
three weeks. 


Name 
Street Address 


EN nc cs,c nu csccimeseceanecpats 
Print Plainly Please! 





























———— JOHN HANCOCK — 
DID YOU READ 


what John K. Barnes recently 
said in World’s Work 


ABOUT BUILDING 
A FORTUNE? 


E said that if one has dependents, the 
first step is to take out sufficient life 
insurance for their support. This is the first 


step towards creating an estate and the only 
way in which the completion of the estate 
can be insured against the great uncertainty 
of life. 

With life insurance provided, said Mr. 


Barnes, a savings bank account for emergen- 
cies, and a home bought, a man can then 
devote his attention to creating an invest- 
ment estate with his further savings. 


This is the sound advice of an experienced 
business man. Let us inform you about lay- 
ing the foundations of an estate immediately 
through life insurance, or protecting an 
estate already formed, by this means. 


Send for our booklet, 
*“‘Tuis Matter or Success” 


INQUIRY BUREAU 











LiFe INSURANCE COMPANY 














OF BosTON, MASSACHUSETTS | 
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by the operation of an air mail line 
started late‘ in 1929 between Fort Mc- 
Murray and Aklavik, on the shores of the 
Beaufort Sea and far north of the Arctic 
Circle. The air line extends 1,600 miles 
north of the “end of steel” (the railhead) 
and serves some dozen trading posts in 
the fur country of Northern Canada. 
These planes are operated on skiis in the 
Winter months and on pontoons in Sum- 
mer, and have made possible the increased 
flow of business and prosperity in these 
almost inaccessible regions. 


‘ll’ HE merger tendency is again revived 

by the change in the corporate struc- 
ture of the Fokker Corporation, of which 
40 per cent. of the stock was purchased 
by General Motors in May, 1929. The 
Fokker Corporation is now to be known 
as the General Aviation Corporation, is 
to acquire the Dornier Company of Amer- 
ica, also connected with General Motors, 
and is to function primarily as a holding 
company. Fokker stockholders are re- 
quested to approve an increase in author- 
ized capital from one million to five million 
shares of no par value, in order that fur- 
ther unnamed properties may be acquired 
in the future. 

The changes are regarded as foreshadow- 
ing a further increase in aeronautical activ- 
ity on the part of General Motors. Another 
General Motors subsidiary, the Bendix 
Aviation Corporation, has purchased out- 
right the Charles Cory & Sons Corpo- 
ration, which has been in the hands of a 
receiver since February, 1930. The Cory 
company has been in business some ninety 
years in the manufacture of lighting, com- 
municating and signalling devices for ma- 
rine vessels. 

In the air transport field, discussions 
are in progress regarding the merging of 
Western Air Express, probably the most 
successful air mail line in existence, and 
the T.A.T.-Maddux lines. The latter oper- 
ate an air-rail line from New York to Los 
Angeles in conjunction with the Pennsyl- 
vania Railroad, while W.A.E. also fly 
from Kansas City to Los Angeles in com- 
petition with T.A.T. It seems probable 
that the Post Office Department is reluctant 
to subsidize two lines operating in parallel, 
and that T.A.T. will in future remain east 
of Kansas City, while Western Air Ex- 
press continue their operations west of 
Kansas City. The formation of a holding 
company to control both lines is thus a 
possibility. 


TT HE ttraffic in passengers and mail is 
increasing steadily on practically all 
air lines in the United States and Mexico, 
according to the reports for the first four 
months of 1930. Colonial Air Transport 
report carrying 3,675 passengers, and flying 
102,939 miles during this period, an in- 
crease of more than 100 per cent. over the 
figures for the first four months of oper- 
ation of this line between Boston and 
New York. Pan-American Airways car- 
ried 12,499 passengers between January 1 
and April 30, also a substantial increase. 
The same trend is evident on all lines, the 
reduced fares and finer weather contrib- 
uting to the rapid growth of habitual air 
travel by salesmen, business executives, 
tourists and those seeking vacations in 
distant cities. 

It is estimated that more than five mil- 
lion passengers will be carried by the 
various lines during 1930. 
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The Great Central West 
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ORE than 880 municipalities with a combined 

population in excess of 1,600,000, in Illinois, 
Iowa, Missouri. and Kansas, receive one or more of the 
essential public utility services from the subsidiaries of 
North American Light & Power Company. 


By supplying continuous, adequate and economical 
service both to industry and individuals, our subsidiaries 
fulfill their proper function as public servants. They are 
helping to build:and develop the rich, highly diversified 
area of which they are part. The prosperity of the terri- 
tory served is reflected in the stability of the companies 


supplying the service. 


NORTH AMERICAN LIGHT & POWER | 
2ziso.tasauest! COMPANY — cuicaco - iunois } q 















































































































































































































































STRAIGHT EIGHT 
125 HORSEPOWER 
130’ WHEELBASE 

















*/4.95 


Prices baad o. b. Auburn or Connersville, Ind. 
Equipment other than standard extra. 
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Seasonal Slackening in Production — 


Tariff Conditions May Affect Exports 
By WALTER BOYNTON 


FTER having produced very close to 
A 100,000 units weekly for nine 

weeks in succession, the automotive 
industry at the end of May began to show 
a seasonal slackening and it is possible 
that the period of peak activity for the 
year has been passed. Barring the un- 
foreseen, the 1930 output is placed at ap- 
proximately 4,300,000 units, a distinct 
recession from the really Alpine eleva- 
tions of last year. In July there will be 
the regular let-up at the factories for 
blanket vacations, retooling for new 
models and other reasons. 

Only here and there are production ac- 
tivities in anything like volume notice- 
able. Ford and Chevrolet have been 
continuous contributors of the bulk of 
manufacture and sales, though the mak- 
ers of cars that retail at $4,000 or over 
have been comparatively busy. These 
have been enjoying a business of close to 
90 per cent. of the 1929 volume, which 
was of course large. Makers in the price 
range between $1,000 and $1,250 have 
seen the biggest drop in business, which 
has run at less than 41 per cent. of last 
year’s. The price range from $2,500 to 
$3,000 has been seriously affected also 
and so has the market for cars retailing 
at $1,500 to $2,000. In the N. A. C. C. 
group alone the general average of out- 
put has been 66.6 per cent. of 1929 opera- 
tions, tabulated in the first quarter. 


}MPLOYMENT conditions have nat- 
urally suffered in reflection of the 
slowed sales. There have been probably 
a dozen plants in Detroit working at any- 
thing like capacity, and these have been 
employing about 110,000 men. Slow times 
have affected a good three-quarters of the 
industrial population of the Detroit area 
as a whole, estimated by the State labor 
and industry department at between 275,000 
and 300,000 workers. Construction pro- 
jects, public and private, under way or in 
immediate contemplation, aggregate $21,- 
500,000, but building operations in gen- 
eral are but 50 per cent. of what they 
were last year in Detroit and ten suburbs. 
At the close of May the holiday ac- 
counted for a substantial reduction in out- 
put for the week, but this was only. tem- 
porary in the majority of cases. Truck 
output, in particular, has shown a ten- 
dency to steadiness and indeed this branch 
of major operations has been one of the 
most satisfactory elements in the general 
condition. Most of the light delivery type 
business has gone to Ford and Chevrolet, 
but independent makers of medium and 
heavy duty vehicles have had a fairly 
satisfactory volume. 

Makers of parts and accessories say 
that the outlook is rather favorable and 
they look for a reasonable continuance of 
fairly satisfactory conditions. The bulk 


of their business continues to come from 
makers in the low price range of both 
cars and trucks. 


Replacement and retail business is’ more 
active, with field stocks  gratifyingly 
low in most cases. Tendency on the part 
of many to keep an old vehicle in: com- 
mission is having its natural effect. here. 
Earnings, however, have not generally 
been satisfactory in this field, judging 
from the financial statements issued; 


ARIFF conditions, at home and 

abroad, are setting the stage for 
lessened volume of exports in 1930. Some 
close observers of conditions feel that 
unwise action by the United States may 
result in reducing the overseas operations 
of some of the important automobile com- 
panies by as much as 60 per cent. The 
immediate effect of inimical tariff set-ups 
on the Continent was to increase the first- 
quarter volume of exportations to a large 
extent, the plan being to establish the 
largest stocks possible before the new rul- 
ings went into effect. 

Martin L. Pulcher, veteran truck maker 
and president of the Federal Motor Truck 
Co., has noted the inordinate increase in 
taxes on trucks. In the various states 
trucks pay for one-sixth to nearly one- 
half of the total taxes levied on motor 
vehicles, while the registration ranges 
from 4 per cent. to 17 per cent. only. In 
the case of 5-ton trucks, as an outstand- 
ing instance, the tax has grown to the 
extent of a 1,500 per cent. increase in ten 
years. In one state it costs as much as 
$400 a year in taxes to operate a truck of 
this type. Mr. Pulcher advocates the 
organization of a hard-hitting group of 
truckmen to combat the conditions. Ob- 
viously, it ought to be hard-hitting to cope 
with the situation as he outlines it. 


At the Hoover safety conference in 
Washington, note was made of the 
fact that the accident rate continues to 
rise, with the total annual deaths ap- 
proaching in number the total casualties 
of the World War. The present ratio is 
117 deaths to every 100,000 automobiles 
in service. The President called atten- 
tion to the fact that public support of the 
safety measures advocated was an abso- 
lute essential to success. 


Once in a while an automotive execu- 
tive makes a denial of a rumor that is 
explicit. There has been repeated gossip 
that Packard was developing the Diesel 
type engine for use in passenger cars. Of 
this rumor Mr. Macauley says: “There is 
not a word of truth in the rumor. It is 
untrue and unfounded. We have never 
believed and do not now believe that the 
Diesel principle is applicable to motor 
cars.” That sounds definite, surely. It 
may not be generally known that one thing 
that would materially interfere with the 
general adoption of the Diesel to automo- 
biles is the length of time—and the num- 
ber of men—required to get the engine to 
function. 
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GROWTH IN REVENUES 


OF SUBSIDIARY COMPANIES 
TRI-UTILITIES CORPORATION 


MILLIONS 
OF DOLLARS 








i A PROFITABLE FIELD— 5 
: A SOUND INVESTMENT (——— 
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is More than three hundred million dollars of public utility properties comprise The consistent increases in 
- Tri-Utilities Corporation — one of the great utility systems of this country. revenues, shown above, give 
he @ In consolidating the many operating units under one management con- _— confirming evidence of the 
o- trol, and in financing capital requirements, G. L. Ohrstrom & Co. have competent and progressive 
be provided investors with exceptionally attractive opportunities for safe = management of the corpora- 
is and profitable investment. tion; and reflect, as well, the 
vs @ Tri-Utilities Corporation securities participate in the combined earnings operating efficiency of each 
i of three major public utility services — electric light and power, gas and of the subsidiary companies. 
water. The properties operate in more than half the states of the Union 

we and serve nearly 700 communities. T 4 I-UTILITIE S 
he , . . . ° . 

i @ The varied operations of the system, covering such a wide territory,give CORPORATION 
It to these securities a degree of diversification seldom found. 

1g 

he 

“ G.L. OARSTROM & Co. 

n- INCORPORATED 





36 WALL STREET -NEW YORK CITY 
UPTOWN NEW YORK: 400 MADISON AVENUE - BRANCHES IN TWENTY PRINCIPAL CITIES 
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$33,190,701 
U. * I. 1929 


(Organized 1882) 


The oldest public utility 
holding company in the 
United States 








An unbroken dividend 


record for 45 years. 


In’ 1890, 245  stock- 

holders; now approx- 
$881,356 imately 68,000 common 

and 21,000 preferred 
— stockholders. 
































American Power & Light Company 


MERICAN POWER & LIGHT COMPANY’S operating sub- 
sidiaries at the close of 1929 were serving a total of 1,124 com- 
munities in the 12 states of Arizona, Florida, Idaho, Iowa, Kansas, 
Minnesota, Montana, Nebraska, Oregon, Texas, Washington and 
Wisconsin. The total population served was estimated at 3,426,000. 


The operating subsidiaries at the close of the year were serving 
882,063 customers, of whom 708,726 were supplied with electric 
power and light service. 


The properties operated by the companies included electric 
generating stations having a total installed generating capacity of 
1,092,621 kilowatts (with 125,200 kilowatts additional capacity 
under construction ), 15,118 miles of high voltage transmission lines 
and 13,888 miles of electric distribution system. 


Total gross earnings for 1929 of the operating subsidiaries 
aggregated $88,222,149, of which 85 per cent. was derived from elec- 
tric power and light service, 8 per cent. from gas service and 7 
per cent. from miscellaneous service. 


Two Rector Street New York, N. ¥. 
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Farmers Concerned About Prices 






Crops Making Good Progress—Hand to Mouth 
ing Appears — Activities of Farm Board 


Buying 


HIS is the time of year when mar- 
kets for agriculture products are 
just in the making. The late crops 
such as cotton, corn, Oats, and potatoes 
are now beginning to grow in real earnest. 
3y the end of another month the harvest 
of two of our principal crops, wheat and 
hay, will be in full swing. At the moment, 
everyone interested in prices of farm prod- 
ucts naturally is keeping a close eye on 
crop conditions. June weather affects the 
fortunes of many people besides the base- 
ball fans. 

If it could be assumed that recent prices 
for the leading farm products are going to 
prevail on through harvest time, 1930 
would be a dark chapter for agriculture. 
Wheat, cotton, wool, eggs, butter, lambs, 
hay all are down. Even cattle prices have 
gone off markedly within the last few 
weeks. Some weakness in the foreign de- 
mand for pork also has bothered our hog 
market this Spring. About the only crops 
which are selling at encouraging prices 
are potatoes, tobacco, and fruit. 

A good deal of interest naturally begins 
to center now in wheat. Winter wheat is 
ripening in the Southwest and the har- 
vesters will be in full action before the 
month is out. 

Notwithstanding the late May rains, 
wheat is headed on short straw and the 


By A. B. GENUNG 


U. S. Department of Agriculture 


stands are frequently thin over quite a 
section of West Texas and up through 
Oklahoma into Southern Kansas. The 
same is true in portions of the Ohio Val- 
ley and the Northeast. The abandonment 
of wheat fields was considerably more 
extensive this Spring than last, although 
it apparently did not exceed the 10-year 
average. 

The early estimates have indicated the 
likelihood of a hard Winter wheat crop, 
in this country, slightly less than last 
year, a soft red Winter crop probably 
10 per cent. or more below last year, and 
a white Winter crop in the Pacific North- 
west also smaller. Farm stocks of wheat 
are relatively low. However, the total 
carry-over of wheat in the United States 
will be large. 


HE Federal Farm Board, at last ac- 

counts, had practically concluded its 
wheat operations conducted through the 
Stabilization Corporation and prepared to 
stand by, unless another crisis should de- 
velop, meanwhile expressing optimistic 
opinions upon market conditions for the 
new crop. 


So far as Spring wheat is concerned, 
little can be said at this date except that 
the crop is getting away to a good start. 
That is true for Canada also. The latter 
has had showers sufficient to provide the 
young wheat with a start but in many 
parts of Saskatchewan and Alberta the 
deficiency of moisture in the subsoil is 
going to make the crop quite a bit de- 
pendent on Summer rains. Trade sources 
generally place the Canadian acreage as 
slightly less than last year. 

The evidence of something like hand-to- 
mouth buying appears in farm products 
as well as industrial goods. Stocks have 
accumulated in several lines. The stocks 
of eggs in cold storage this Spring have 
been the largest ever known. On May 1 
the storage stocks of butter were more 
than three times the average. Stocks of 
lamb and mutton were twice normal. 

The general index of exchange value of 
farm products, in terms of things that 
farmers buy, improved one point last month 
but stood only at 83 (compared with 90 
a year ago and with the prewar par of 
100). All the indexes reflect the basic fact 
in the agricultural situation so far in 1930, 
which is that while the weather and nat- 
ural circumstances have been reasonably 
favorable, the markets are not yet favoring 
the farmer. 














PROGRESS 


expected to exceed, for the first time in history, one hundred 


©] ) expect the present year the total output of electric power is 


billion kilowatt hours. 


Despite the magnitude of this indi- 


cated output, the industry still has practically unlimited possibilities for 


development. 


Stone & Webster and Blodget, Inc., or its predecessor organizations, 
have during the past 40 years taken an active part in the financing of 


many outstanding electric light and power properties. 


Through affiliation with Stone & Webster, Inc., we have readily avail- 
able the long and wide experience of that organization in its engineering, 
management, appraisal and other activities. 


A relationship such as this constitutes a unique asset for an investment 
house in obtaining for clients and interested investors expert advice and 
analysis covering their problems. 


We shall be pleased to make you recommendations of attractive electric 
light and power bonds and preferred and common stocks, or to confer 
with you concerning your present holdings. 


STONE & WEBSTER and BLODGET 


INCORPORATED 
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Six and a half 
BILLION 


KILOWATT 
HOURS 



















ALES of electricity for the Niagara Hudson System 

in 1929 reached the record-breaking total of 6,499,- 
329,000 kilowatt hours, an increase of 10% over sales by 
constituent companies in 1928. This is the greatest volume 
of electric energy ever sold by a single system. It repre- 
sents about 50% of all the electricity sold in New York 
State in 1929 and 8.5% of all sold in the United States. 
Of this total, 71.3% was produced by hydro-electric 
plants, 14.5% was purchased from other systems and 
14.2% was generated by steam plants.’ 


During the year 24,449 new electric customers were added 
to the lines, as the result of the growth of communities 
and extension of lines, particularly in rural sections. Thus 
Niagara Hudson Service is playing its part in the devel- 
opment of home, farm and industry of the Empire State. 





NIAGARA HUDSON 
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....@-record year of 


Expansion and Growth 


Utitities Power & Licht Corporation, a $400,000,000 system today, provides 
800,000 customers in the United States, England and Canada with essential public 
utility services, principally electric. Total population of the territory served is 
approximately 6,000,000. Its earnings from utility operations in 1929 reflect the 
results of rapidly growing properties, improved operating efficiency, and simplifica- 
tion of its corporate and financial structure. 


Principal Public Utility Subsidiaries 


Tue LacLepe Gas Light Company (St. Louis) EASTERN NEw JERSEY Power CoMPANY 
LACLEDE Power & Light Company (St. Louis) Dersy Gas &@ ELectric Corporation 
INDIANAPOLIS Power & Light COMPANY Newport ELectric CorPoraTION 
INTERSTATE PowER COMPANY CENTRAL STATES UTILITIES CoRPORATION 
GREATER LONDON AND CounrtTigEs TRUST LIMITED 

| AND THEIR SUBSIDIARY AND CONTROLLED COMPANIES 


Comparative Consolidated Earnings 
} 1929 1928 Increase ~ 


Gross Revenue (from Public Utility Operations) $52,348,686 $43,240,584 $9,108,102 21% 
Consolidated Net income after all charges, in- 
cluding depreciation and income taxes .... 7,617,657 4,496,882 3,120,775 69 





Growth in Size 


1929 1928 (oo ee 
EE ee ee ee $401 ,836,106 $322,237 ,650 $79,598,456 24% 
EE ON Re TEC 37,186,641 22,586,102 14,600,539 64 
NS 6 cs Ca Ca wed emwebene 16,858,524 12,563,440 4,295,084 ad 
FOU INO PUN 5s oc cccabeseressasss 20,328,117 10,022,662 10,305,455 102 
Earnings Per Share Sources of Revenue 
1929 1928 1929 1928 
Preferred Stock ........... $46.87 $27.67 Electric energy sales......... 716% 69.0% 
Oe ren 4.19 4.31 Manufactured gas sales ...... 178 20.7 
re 1.48 2.29* Natural gas sales............ 48 5.0 
Common Stock............ 1.48 Transportation ............. 1.4 1.8 
* Combined earnings on Class B and common stocks equaled Other sources.............. 44 3.5 
$2.96 per share in 1929 as against $2.22 per share on the Particularly significant is the large amount of revenue coming 
Class B stock in 1928, when there was no common stock from sales of electric energy the most stable source of income 
outstanding. for a utility company. 


Physical properties of American operating companies include electric generating stations with a 
present combined installed capacity of 235,830 kw.; 4,587 miles of transmission lines, 11 gas plants 
with a daily manufacturing capacity of over 76,600,000 cu. ft. and 2,156 miles of gas mains. Elec- 
tric output for the year ended December 31, 1929, was 738,274,741 kwh., compared with 673,- 
592,392 kwh. in the year ended December 31, 1928, an increase of 9.6%. Deliveries of gas of 
27,636,792,000 cu. ft., including natural gas, in the twelve months ended December 31, 1929, 
represented an increase of 39% over those in the preceding twelve months. 


Write for copy of annual report and new four color map showing location of American properties. 


327 So. La Salle St. 
Chicago 


100 Broadway 
New York 


AN INTERNATIONAL SYSTEM OF PUBLIC UTILITIES 
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Installed capacity 


d a half kilowatts 


Construction now in progress 
will add 130,300 kilowatts of new capacity 
during 1930 to the generating facilities of the sub- 
sidiary and affiliated public utility companies of 


STANDARD GAS AND ELECTRIC COMPANY 


Upon completion of this work, involving, with all 
other construction, the investment of $60,000,000, 
generating capacity of the system will total more 
than a million and a half kilowatts. 


The necessity for keeping well ahead of the 
public's growing demands and the vigorous de- 
velopment of new business in the fields of residen- 
tial, commercial, industrial and rural service, are 
responsible for this great increase. 


Service to 1,592,188 customers—1,588 cities and 
towns—a population of 6,300,000—gross earn- 
ings in 1929 of $154,198,087—these statistics par- 
tially picture the public utility system of Standard 
Gas and Electric Company. 


BYLLESBY ENGINEERING 
AND MANAGEMENT CORPORATION 
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Significant TRENDS 
cA Digest for Busy Men 


AVIATION 


Graf Zeppelin Uses New 

Portable Mast. General 

Motors Advances Its Air 
Interests 


HE latter part of May and the 
early part of June have proved gala 
periods for long-distance flights and 
other record-breaking feats in the aviation 
field. Perhaps the most important flight 
has been that of the Graf Zeppelin, Ger- 
many’s huge dirigible, which made one of 
its longest trips across the Atlantic and 
back. 

Starting from Friedrichshafen on May 
18th, the great airship cruised down the 
coast of Europe to Seville, Spain, then 
out across the Atlantic, on the southern 
air route, to Brazil, and thence up the 
Eastern coast of the Americas to Lake- 
hurst. The ship carried twenty passengers 
and a crew of forty-two and _ travelled 
13,400 nautical miles in a total of just 
over 200 hours of actual flying time, land- 
ing at Lakehurst on May 31st. The dir- 
igible departed almost immediately on her 
return voyage across the Atlantic to Ger- 
many. 


NE of the novelties of the landing at 
Lakehurst was use of the new semi- 
portable mooring stub which makes the 
handling and housing of dirigibles much 
easier and. safer than previously. By this 
device the ship may be pulled down and 
housed with a ground crew of only sixty 
men instead of about 400, and may also be 
secured at both ends instead of at only 
one end, while outside the hangar. 
Meanwhile, the new British dirigible 
R-100, has had its maiden trans-Atlantic 
trip delayed by minor difficulties and no 
date has been officially announced for the 
trip from Britain to Canada, though it is 
still expected to take place at an early 
date. 


A the beginning of June the 
eleventh annual Curtiss Marine Tro- 
phy Races were held over the Anacostia 
diamond-shaped course, near Washington. 
The important contest was won by Captain 


Arthur H. Page, of the Quantico 
Marines over twenty-three other navy 
pilots. Captain Page was the only entry 


from his branch of the service. He not 
only won the trophy but set up a new 
speed record for the series of these races, 
averaging more than 164 miles an hour 
over the 100 miles. The victory was sig- 
nificant for the water-cooled motor, the 
victor using a Curtiss Hawk powered with 
a Curtiss D-12 water-cooled V-type engine. 

Also, late in May, Lieut. Col. Roscoe 
Turner set a new time record for the east- 
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to-west flight across the United States. 
He negotiated the span in less than 1834 
hours, breaking the previous record of 
Captain Frank Hawks at 19 hours, 10 
minutes. 


RGANIZATION of a company de- 

signed to occupy the same place in 
aviation as General Motors Corporation 
holds in the automobile industry is seen 
in the plans of the Fokker Aircraft Cor- 
poration to change its name to General 
Aviation Corporation and become a hold- 
ing company. It now is a manufacturing 
and distributing company. 

The plan for General Aviation Corpora- 
tion is to take over the present Fokker 
company as a subsidiary and acquire the 
Dornier Company of America, in both of 
which companies General Motors Corpor- 
ation has working control. The Dornier 
Company of America was formed last Oc- 
tober by General Motors and the Fokker 
Company. 


MONEY 
and BANKING 


Interest Rates Go Lower. 

Brokers’ Loans At Rest. 

B. I. S. Stock and Young 
Bonds 


ONEY rates have not changed a 
M. great deal in recent weeks so far 
- as official quotations are concerned 
but the tendency is still definitely toward 


lower levels and what changes have taken 
place are-in that downward direction. 


Call money has held around 3 per cent., 
with some days when outside funds went 
begging at that price or were taken at 
lower rates. Time funds have eased off 
slightly further to new low levels for this 


year and for about seven years past. The 
other rates are officially unchanged. 
Current Money Rates 
2Wks. Year 
Latest Ago go 
en eer 3% 3% 7% 
GGG day tiMe...... 6066000 3% 3% 8% 
Commercial paper ........ 3% 3% 6 
New-York - rediscount...... 3 3 §... 


After many months of wide swings, 
first downward and then upward, the 
series on brokers’ loan compilations ap- 
pears to be approaching at least a tem- 
porary condition of quiet. The trend has 
been upward during most of 1930, with 
the exception of about four or five weeks, 
the last decline having occurred early in 
May with a drop of $200,000,000, the 
largest recession since the panic of 1929. 

Following the early May decline the 
tendency has once more been upward but 
the gains have been comparatively negli- 
gible when compared with the previous 
wide swings. 

The latest compilation of the Federal 
Reserve Bank of New York shows loans 
to brokers at slightly over $4,000,000,000, 
a gain of only $7,000,000 in a single week, 
and comparing with a gain of only $8,- 
000,000 in the previous week. The latest 
figures compare with a high point for all 
time of nearly $7,000,000,000 last October 
and with an extreme low point of about 
$3,400,000,000 at the beginning of the pres- 
ent year. 


HE bank for International Settlements 
has issued its stock under the general 
plan, offering securities to the chief na- 
tions of the world which have participated 
in its organization. In the United States 
participation was divided among a group 
of about 100 of the leading banking insti- 
tutions throughout the country. The 
American allotment consists of 16,000 
shares with a par value at 2,500 Swiss 
francs or around $482 in American money. 
Only 25 per cent. of the par value has 
been called for payment at this time. 
Although the Young Plan loan is an 
international, and even a foreign affair, 
the offering of these bonds is attracting a 
great amount of interest in the United 
States and is exerting a large effect upon 
financial conditions and feeling in this 
country. As these lines are written the 
experts are still working on the bonds but 
it is anticipated that by the middle of June 
the. offering will have been completed 
simultaneously throughout the world. 


- 
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When the Watchman 
Carries 








His Conscience 





Some employers are inclined to trust to 
a watchman’s conscience to keep him 
awake during his hours of duty. They 
forget that watchmen are human, and 
that one of the most human, the most 
basic of desires is the desire to sleep. 


A Detex Watchman’s Clock is the best 
conscience a watchman can carry. He 
knows that the record on the dial cannot 
be altered or explained away. 


Detex Watchman’s Clocks are accurate, 
strongly built and completely tamper- 
proof. The most ingenious watchman 
cannot “beat’’ them. 


Send the coupon below for the Patrol Booklet 


DETEX WATCHCLOCK CORPORATION 
4175 Ravenswood Avenue, Chicago, Il. 
45 Beach St., Boston; 96 Varick St., N. Y. 

Room 802, 124 Marietta St., Atlanta 


Manufacturing 


NEWMAN : ALERT - PATROL 
ECO WATCHMAN’S CLOCKS 


Approved by the Underwriters’ Laboratories, Inc., 
and the Factory Mutuals Laboratory 








DETEX WATCHCLOCK CORP. 
4175 Ravenswood Ave., Chicago, III. 





Send me information on Detex Watchman’s Clocks 


Representatives in all large cities in America and Abroad 





‘THE loan will bear 5% per cent. in- 

terest, will run for thirty-five years 
with annual drawings, and market pur- 
chases will be within certain limits, fol- 
lowing the example of the Dawes loan. It 
will be issued near parity in Paris with 
complete tax exemption and eight or ten 
points discount in all other countries. Dis- 
tribution as is now agreed upon is as 
follows: 


Country Amount 
ee Se ere $84,000, 
ete ia per coe 84,000,000 
OS nner 
as sit nak cutee ceeaae heres 25,000,000 
SS Siok o's dancin bbsis.c bie patounee 25,000,000 
SEEEIINIE  alesscacaceie:e. a cnnvion'sienens 15,000,000 
RNIN Sisiaasa.a4,0,05 <0) ores oust s 7,500,000 
Waite esse Che arena psesaeb kore ,000, 
MUNN, caiuivines Wana ceks aaanmameenee 4,000,000 


Main discussion has been centered about 
guarantees and mode of payment of 
coupons. American bankers desired to 
make the entire loan, including the one- 
third which will be devoted to German 
internal needs, entirely uniform in respect 
to guarantees but the creditor’ govern- 
ments and Germany resisted this move as 
infringing upon the Young Plan. 


HE international gold movement con- 

tinues small. In fact May was one of 
the smallest months reported in well over 
a year. Imports through the port of New 
York were only $3,155,000 while exports 
amounted to only about $50,000. The net 
balance, a gain of slightly over $3,000,000 
for May of this year, compares with an 
import balance of more than $20,000,000 
in that month of last year and with an 
export balance of over $80,000,000 in May 
of 1928. 

Debits to individual banking accounts 
have shown no great change in recent 
weeks and the figures are still running 
approximately five billion dollars per week 
below the corresponding periods of the 
previous year. 


FORBES for 





Latest Weekly Bank Clearings 





District 1930 1929 
DIO OER coc déaasieces $7,563,551,000 $12,316,781,000 
NR ello onic ceuiing 605,974,000 695,968,000 
Philadelphia .......... 527,996,000 640,858,000 
oS eee 792,904,000 766,205,000 
ee eS Serene 269,904,000 297,624,000 
2 ee a ee 212,438,000 256,199,000 
R= isccs.cdebaens 1,431,884,000 1,687 ,461,000 
gg ee 286,188,000 3,421,000 
Minneapolis ........... 161,295,000 195,108,000 
Kansas City .......... 288,152,000 314,415,000 
BEER. Wii pieaiescewsccins 165,692,000 191,119,000 
San Francisco ....... 705,557,000 841,960,000 

ee $13,011,535,000 $18,497,119,000 
Movements Narrow Down 


Greatly, but Silver, Steel, 
Rubber, Tires and Motors 
Work Lower 


LONG with practically all of the 
A other speculative markets the com- 

-modity group has been exceedingly 
quiet in recent weeks, when movements 
and trading are compared with earlier 
periods in 1930. Activity has tended al- 
most constantly lower and price move- 
ments have been correspondingly reduced 
to a narrow range. In general it appears 
that the small movement thus far in June 
has been toward slightly lower levels but 
the movement has not been regular and 
there are various exceptions. Commodity 
prices have in most cases cancelled a por- 
tion of the small gains shown toward the 
close of May and in some cases such 
gains have been moderately extended. 


Commodity Price Indexes 


Month Year 
Latest Previous Previous 
Dun’s Index .... 176.240 177.736 185.856 
Bradstreet’s 10.7741 10.9393 12.4562 
Bureau of Labor 90.7 90.8 96.8 
The important monthly indexes con- 


tinue their downward trend which has 
now been in progress for nearly a full 
year. The latest figures, however, show 
much smaller declines than the earlier 


Graphic Business Trends 








New Building 





—s nn 


Bank Debits 








Industrial Production 





AV Nr» 











Eee. 





























Freight Car Loadings 
4A ¥ a ONIN Lia if 
tiled Pie... Bind WV 
Wages—New York State 
DTA Vv 
“i924 | 1925 | 1926 | 1927 | 1928 | 1929 | 1930 — 

















Copyright 1930, by Standard Statistics Co., Inc, New York 














JUNE 15, 1930 


If You. Have Any Interest in‘ the Stock Market 
as Investor, Business Man or Broker.... Here 


Is the Practical Aid You’ve Always Needed.... 





The Most Complete Handbook 
On The Stock Market Ever Published! 


Just what you’ve been waiting for—a book on all phases of stock market practice, 
complete in every detail, written by an experienced, practical man in simple and 
interesting style—a book which will guide the beginner through the unfamiliar 
mazes of trading and finance and at the same time prove an indispensable reference 
tool for the veteran operator who needs all the up-to-date facts of the game at his 
finger-tips. The entire machinery and operation of the stock market are presented 
to you in realistic close-up in 


STOCK MARKET 
THEORY and PRACTICE 


By R. W. SCHABACKER 
Financial Editor of FORBES MAGAZINE 


Mr. Schabacker is nationally known as a specialist in economics, banking, corpora- 
tion finance and security analysis. Many years of practical training, first with the 
Federal Reserve Bank of New York, later with Standard Statistics Co., Inc., and 
more recently as Financial Editor of ForBEs MaGAZINE, have given him the broad 
background that has established him as an eminent authority in his field and has 
won him wide recognition as one of the ablest analysts in the world of finance. 
In this new book he presents to you the priceless store of practical knowledge that 
is the result of years of successful experience. 


The ONE Book on Investments, Trading, and Finance That 
Takes the Place of All Others! 


IF YOU ARE AN INVESTOR this book will show you where to place your dollars for greatest 
profit and safety—what pitfalls to avoid—how to analyze the value of stocks—when to buy or sell 
and a thousand more details that will take the guesswork out of your investing and substitute 
fhe guidance of a reliable authority. 

IF YOU ARE PLANNING A CAREER “ON THE STREET” this book will take you into the 
inside world of finance and equip you with the background of knowledge that will insure your rapid 
advancement and success. 

AND IF YOU ARE A TRADER this book will prove a ready question-answerer for the many 
vital problems that confront you daily where accuracy of facts and sure judgment are essentials. 
There is no reasonable question relating to the stock market that is not answered clearly—fully— 
concisely—in the 875 pages of this big book. 
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B.C. Forbes 
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27 Chapters Covering Every Phase of the Stock Market 








1. Introduction. XV. Dividends and Rights. 
XVI. An Introduction to Stock An- 








PRE-PUBLICATION OFFER 


To Readers of FORBES MAGAZINE 
20% Discount If You Reserve Your Copy Now! 


The Stock Exchange. 


Brokerage Houses and Trading 
Facilities. 


XVII. 


XVIII. 


alysis, 


Price and Yield in Stock An- 
alysis, 


Sources of Stock Information. 














875 Pages of Information—105 Plates, Charts, and illus- 
trations — Hundreds of Actual Examples, Trading 
Methods and Definitions 


The first edition of “Stock Market Theory and Practice” 
will be off the press shortly. The regular price, on publica- 
tion, will be $7.50. On all orders received in advance of 
publication, we will allow 20% discount, making a special 
rice to you of $6.00! You may reserve your copy now at this 
ow price. Send no money. When the book is off the press, 
we will send you a copy for 5 days’ free examination. Within 
the 5 days, you may send us your remittance for $6.00 in full, 
or return the book and owe us nothing. But you must act 


MAIL THIS COUPON TODAY 
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| Please send me on publication a copy of “Stock Market 
1 Theory and Practice” by R. W. Schabacker, regular price 
| $7.50. You will bill me at the special Oy eee ver 
price of $6.00. At the end of 5 days, I will either remit 
| $6.00 in full payment, or return the book to you and 
owe you nothing. 6-15-30 
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lV. Following a Typical Transaction. 
V. Development of the Stock Clear- XIX. What Makes the Market Move. 
ing C tion. 
a eee XX. An Introduction to Trading. 
Vi. The Night Clearing Branch. promptly to get the special price! 
XXII. Principles of Trading. 
Vil. The Day Clearing Branch. 
XXIl. Taking the Wor Out of 
VIII. Stock Exehange Credit and Stock. Trading. wd 
Marginal Trading. 

. The Sho le. XXII. The Technical Side of the B. C. Forbes Publishing Co. 
vaahinaiagitess Market. 120 Fifth Avenue, New York. 
X. Odd-Let Dealing. XXIV. An Introduction to Chart Read- Gentlemen: 

Xt. Brokers’ Loans. ing. 

xil Dealing with the Broker. XXV. Principles of Chart Trading. 
XH. Outside Steck Exchanges. XXVI. Long Swing Movements. 

XIV. Types of Cerporate Security. XXVIII. Conclusion and Review. 
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Getting New or 
Improved Products 


to Market Ahead of 


Competition 











Pressed steel body for automobile Jack, 
& F.a 


produced by G. P. it a 50% saving 
over cost of aluminum ons formerly 
used. Greater strength was also secured 
- breakage eliminated. 
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A Product on the Drawing 
Board Makes No Profit 


N DESIGNING new products or 1m- 
; A proving present models G.P.&F. 
pressed metal engineers can asstst 
you, as they have thousands of 
other manufacturers eager to get 
modernized products on the mar- 
ket ahead of competition. During 
fifty years of experimental work 
in pressed metal fabrication these 
specialists have accumulated a vast 
and varied experience in metal 
forming and stamping. A sugges- 
tion from them may not only cut 
down your designing time but also 
add materially to the appearance 
of your product. 

G. P. & F. engineers can show you, as 
they have others, how to reduce rejec- 
tions; increase strength, reduce break- 
age, speed up assembly and eliminate 
costly machining operations. The 19- 
acre G. P. & F. plant is equipped with 
ingenious equipment for the economical 
production of pressed and drawn prod- 
ucts or parts in modern metals and 
finishes. 

A blue print or sample part will bring 
recommendations and quotations 
promptly. Send for 1930 booklet “In 
Harmony with Modern Progress.” 


GEUDER, PAESCHKE & FREY CoO. 
Sales Representatives in Principal Cities 
in All Parts of the Country 


1376 St. Paul Avenue, Milwaukee, Wis. 
356 W. Ohio Street, Chicago, IIL. 


G.Pe& F. 


STAMPINGS 
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months of 1930 and offer some optimistic 
indication that the general decline in com- 
modity levels is nearing at least a tem- 
porary bottom. 

Dun’s index has declined another full 
point but shows the smallest drop in any 
single month since last Fall. The labor 


Department index has moved downward | 


only a slight fraction and shows the small- 
est decline in over a year. 

The weekly indexes have not displayed 
any very definite movement thus far in 
the new month, but there seems still 
to be a sagging tendency toward lower 
levels. The Irving Fisher wholesale price 
index of 200 representative commodities 
has dropped to a new low record not only 
for the present year but the lowest wit- 
nessed in more than ten years. Based 
on average prices for 1926 as 100, the 
latest figure in this series stands at 87.8 
compared with an average of 96 during 
May .of last year. 


Domestic Commodity Prices 


Two Wks. Year 


Latest Ago Ago 
a Oar $ 1.07 $ 1.06 $ 1.04 
SS Saree 81 8134 85 
SOS SS er .40 42 424% 
Cotton, Mid. July....... 16.01 16.31 19.40 
Somes, ©. 7 Mids...<s.s. 09 091% 1634 
ee Oe eee .0470 .0490 05 
Eee 6.15 5.85 5.65 
from, 2 PRM. . ccccecss 20.76 20.76 22.76 
Steel, Pittsburgh ....... 30.00 33.00 36.00 
Beet, FRMNF ..iciccsnce 6.00 27.50 29.50 
REE reer 5.50 5.60 7.00 
EG slaaccndacaianeis sia 13.00 13.00 . 18.00 
Zinc, Et. St. Louis...... 4.65 4.65 6.65 
eerie 31.65 43.88 
Rubper, Jaly  .iccsccaes 3.60 4.10 21.10 
Crude Oil, Mid. Cont.. 1.18% 1.18% 1.11 
Sere ree 143 143 BY | 


§ igen grain market has presented an 
unusually mixed appearance thus far 
in the new month with wheat prices hold- 
ing up better than the rest of the grains. 
Corn, oats, rye and the lesser grains are 
generally a shade below quotations cur- 
rent toward the close of May but wheat 
prices are still holding slightly above 
those levels. The cotton market has not 
been particularly exciting but has been 
generally inclined toward slightly lower 
quotations. None of these important com- 
modities have been particularly active and 
none of them show any very wide swings 
either way. 

The metal markets have been generally 
inclining toward lower levels. Steel prices 
are still edging downward, and although 
the movement is quite slow, it is none the 
less significant. Heavy melting steel scrap 
has been reduced another 50 cents to a 
level of $15 per ton in most of the mid- 
continent centers. 


\ILVER has shown probably the widest 

declines in any of the metals although 
it is not quite so important. Following 
the severe slump in silver during March 
and April there was a slight recovery 
during May but this has again given way 
to renewed declines and the metal has 
dropped to new low records for all time 
in the Far East, in London and in New 


York. Selling has come principally from’ 


China but there have also been speculative 
offerings from the other centers. Early in 
June prices in the New York market 
dropped nearly two full cents in a single 
day to a new low at 37% cents per ounce. 
of fine silver. This price is about 234 cents 
per ounce below the previous low record 
established in March. 
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Copper quotations are holding steady 
after their recent gyrations and prices 
continue at 13 cents per pound, compared 
with 18 cents before the drastic declines 
during May. 


O official announcements have as yet 
been made but further reductions are 
anticipated in tire prices. The last general 
reduction in such quotations was a 5 to 
10 per cent. decline last October. The 
forthcoming reduction is: placed at around 
5 per cent. and is due largely to continued 
declines in the price of crude rubber. 
Motor car prices continue their down- 
ward revision with Packard and Ford 
leading the declines in recent weeks. 
Packard has reduced its price on the 
standard eights about $400 all along the 
line while Ford has instituted reductions 
ranging from $5 to $25. The latest drop 
in Ford prices brings that model down to 
quotations predicted by the company when 
the new model A was originally brought 
out nearly three years ago. 


RAIL PRODUCTION NORMAL 
3-4 oe of TONS 
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RAILROADS 


Railway Income Still Far 
Below Last Year. Hoch- 
Smith Decision Favorable 


HILE the final returns for April 

\) \ net railway income are not yet 

available a sufficient number of 
the major statements for Class I roads 
has been made public to assure continu- 
ance of the decline in rail profits which 
has been in progress since the latter part 
of last year. 

The preliminary reports indicate that 
the April figures may show a moderate ad- 
vance over those for March of this year 
but in such event the advance will not be 
very large and will be well below the 
usual seasonal increment. On a basis of 
the roads thus far reported it seems logical 
to propose a final net railway operating 
profit of about $63,000,000. 


UCH a figure would compare with the 

final March profit of a little over $61,- 
000,000 but would show a decline of about 
33 per cent. below the corresponding month 
of last year, when net operating income 
amounted to slightly over $94,000,000. 
The Class I earnings for April of 1930, 
therefore, are quite certain to be the low- 
est for that month seen in any years since 
1924, and they may quite easily go even 
below that low mark of $62,298,000. 

About the only ray -of sunshine in the 
report to be issued for April, therefore, 
may be found in the extent of the decline 
from the same month of last year. ‘In 
March, 1930, the net income figure for all 
roads showed a drop of more than 37 per 
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A Summer Policy 
for your INVESTMENT BUDGET 

















Wisar steps are you taking in these summer months to insure future invest- 


ment success? 


Making steady profits from stock investments is only relatively possible. At times 
when the market is steadily rising, the well-counselled investor profits from the re- 
sults of thorough research and planning undertaken during less favorable periods. 


An occasional speculator may make large profits on blind luck. But, such operations 
are not investment. The only safe policy for the genuine investor is to overhaul 


his budget at frequent intervals, seeking sound advice as to his future transactions. 


Now is an ideal time to complete these four steps: 
(a) List the contents of your strong box. (b) Procure 
reliable advice on the present value and future prospects 
of each security held. (c) Determine whether other se- 
curities offer brighter prospects. (d) Adjust your hold- 
ings now while a comparatively dull market makes it 
easy to prepare for the future. 


The business of the Brookmire organization, since 1904, has been the study of 
investment values. It has no interest other than the furnishing of sound, unpreju- 
diced and authoritative advice. It continuously rechecks values for the benefit of 


its clients and provides, in full, a specialized type of investment service. 


Write for this information 


Together with full information about Brookmire Personal Supervisory Service, 
we shall be glad to send you, without obligation, recent issues of Brookmire Bul- 
letins which will show you exactly how Brookmire Service keeps investors informed 
and illustrate the extent and type of information furnished to Brookmire clients. 
































BROOKMIRE ECONOMIC SERVICE 


NEW YORK BOSTON CHICAGO PHILADELPHIA 
NEWARK MILWAUKEE PITTSBURGH CLEVELAND BUFFALO PORTLAND COLUMBUS 
ROCHESTER DETROIT - MINNEAPOLIS ST. LOUIS ATLANTA TORONTO ERIE 
CINCINNATI SAN FRANCISCO SEATTLE LOS ANGELES SPOKANE MONTREAL DALLAS 








BROOKMIRE ECONOMIC SERVICE, Inc., 551 Fifth Avenue, New York City 





In vestment Counselors Please send me full description of your services together with information on the proper in- 
f os vestment policy for me to follow now. 
or more tha | 
_ thana |. q 5 N $14 
uarter 
q century prram City 

















Inquiries from West of the Rockies should be addressed to Brookmire Economic Service, Russ Bldg., San Francisco, Cal. 











for profits 
in low-priced 
stocks 

subscribe to 


this low-priced 
service ! 





Wetsel Weekly 
Market Letter 


Edited and backed by the entire 
resources of the Wetsel organi- 
Tear out the Trial Sub- 
scription Blank below, and attach 
check, money order or $10 bill. 


zation. 


Accept this opportunity today 
and subscribe to a full 3 months’ 
service devoted to low-priced 
stocks listed on the N. Y. Stock 
Exchange. 


3 Months of 
Authoritative Advice 


1 2 issues 
for 


ry *20 


Tear Out and Mail Today! 


S-14-30 
Wetsel Market Bureau, Inc. 
341 Madison Avenue, NewYork City 


Gentlemen: Please enter my subscription 
to your weekly market letter, ‘“‘Wetsel 
Market Letter,” for a period of 3 months, 
a in advance, for which I enclose 
10. 


Street Address..............s.csseesecseees 


City and ‘State who WeasAie tine mab oak Kilaeiee 
Print Plainly, Please 














cent. from the corresponding month of 
1929, while in April of this year the de- 
cline amounted to only about 33 per cent. 


ipo figures on weekly car loadings of 
the Class I roads generally give a good 
advance picture of what future earning 
statements will show and thus far there is 
no great promise of nearby improvement. 
The weekly figures reached a high point 
for thus far in 1930 around the close of 
April at 942,000 cars in a single week, but 
since then the tendency has been toward 
lower levels. 

Latest weekly figures show car loadings 
back down around 930,000 cars, a drop of 
more than 100,000 cars per week below 
the corresponding period of last year, when 
traffic was already running well over a 
million cars per week. The latest figures 
on freight traffic show the lowest totals 
reached at this period since 1924. 

Declines are shown in every single 
classification from the same week of 1929, 
with the greatest reaction appearing in 
miscellaneous freight, merchandise,. -coal, 
ore and coke. 


CTING on a test case under the 

Hoch-Smith resolution, the Supreme 
Court has ruled that the Interstate Com- 
merce Commission erred in issuing its re- 
cent order reducing the freight rates of 
deciduous fruits. 

In handing down this decision, which it 
is believed will have far-reaching effect 
on railroad rates, the high court held that 
the powers of the commission are speci- 
fically defined and restricted by the Inter- 
state Commerce Act. The effect of the 
ruling is construed to mean that the Com- 
mission must apply general law governing 
the regulation of rates. 

The Hoch-Smith resolution was adopted 
by Congress in an effort to relieve depres- 
sion in agriculture and directed the I. C. C. 
to conduct investigations with a view to 
rate revision on commodities and in sec- 
tions where these depressed conditions 
existed. 

The commission’s order on fruit rates 
resulted and was attacked in the Federal 
District Court of Northern California, 
three judges upholding the commission. 

Appeal was taken directly to the Su- 
preme Court by the Ann Arbor Railroad, 
et al., with the result of the reversal or- 
dered by the high court. 


SCIENCE and 
INVENTION 


New Planet Gets Its Chris- 
tening. Channel Tubes May 
Be Vetoed 

LUTO has been selected by scientists 

of Lowell Observatory as the name 

for the recently discovered transneptunian 

body which they believe is the long sought 

Planet X. The name is symbolic ‘of the 

comparatively dark and distant regions 

through which the celestial body rides 
in its orbit about the sun. 

The announcement was made by Roger 
Lowell Putnam, trustee of the observa- 
tory and nephew of the late Dr. Percival 
Lowell, founder of the observatory, who 
predicted the existence of Planet X six- 
teen years ago. 

Mr. Putnam revealed that Pluto was 
selected after the host of suggested names 
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had been narrowed down to three— 


Minerva, Pluto and Cronus. 


| herve has previously been made 
in this section of renewed plans for 
the English Channel tubes to connect 
England and France. Originally promul- 
gated fifty years ago, the plan was re- 
vived a couple of years ago and opinion 
appeared to be favorable. Latest reports 
indicate, however, that the project is op- 
posed on military grounds and may never 
come to fruition. 

The British Committee of Imperial De- 
fense, meeting under the chairmanship of 
Premier MacDonald, vetoed the plans for 
such a tunnel around the beginning of 
the month and similar action is anticipated 
by France. The veto is perhaps not final 
but it makes further progress on the plan 
decidedly improbable. 


FRENCH RAIL INCOME LOWER 
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OHN HAYS HAMMOND, JR.., noted 

for his research work, announced at 
his laboratory in Gloucester that he has 
invented a television system that gives an 
airplane an eye like a hawk, no matter 
how thick the fog that hovers over a 
landing field. The radio eye enables the 
pilot actually to sce the scene below him 
on a television screen placed ahead of him 
in the cockpit. 

Three radio compass stations, equipped 
with direction finders, are located at three 
points alongside the airport. An automatic 
radio transmitter on the plane broadcasts a 
continuous signal, on which the operators 
at the compass stations train their direc- 
tion finders. 

The bearings so taken are automatically 
transmitted by wire line to a television 
station near the airport. The point where 
the three bearings cross indicates the exact 
position of the airplane in the sky. At 
the television station is a miniature of 
the airport and surrounding locale. Every 
hill, tree, wire, pole, hangar and other 
object is located in exact detail on this 
model. 


COTTON 
and GRAIN 


Weather Conditions and 
Crop Prospects Improving 
Both Here and Abroad 


HERE have been no new or startling 

| developments in the cotton and grain 
markets during recent weeks and 

the trade has been waiting. for crop re- 
ports, the first of which is to be issued 
June 10 to show conditions and indicated 
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crops on wheat, rye, oats, barley and the 
minor grains. 

Weather conditions have begun to take 
their usual important place during the 
Summer months when most harvests are 
under way. In general weather conditions 
both in America and abroad have been 
better than for several months previous 
and the cotton and grain markets have 
held up rather well in the face of such 
improved reports. 


CORN RESERVES DOWN 
(IN BILLIONS of BUSHELS) 
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EVERAL important sections in the 

Southern and Western cotton territory 
have reported beneficial rains and the cot- 
ton and grain states seem to have escaped 
further danger of drought at least for the 
time beirig. 

European weather conditions have not 
been quite as favorable as in the United 
States and Canada. Whereas the latter 
countries have needed a greater amount 
of moisture, the complaint from Europe is 
an over-supply. Wet soil and rainy 
weather are still curtailing estimates on 
the wheat outlook in such important 
European countries as Russia, France and 
Italy but better progress is reported from 
Australia and the Argentine. 


OTHER 
COMMODITIES 


Oil Output Continues Ir- 
regularly Lower. Cuban 
Sugar Crop Lower 
ETROLEUM—Domestic production 
of crude petroleum continues toward 
somewhat lower levels though the move- 
ment has been highly irregular in the 
past couple of months. The American 
Petroleum Institute estimates the daily 
average gross output of crude oil in this 
country at 2,580,000 barrels in its latest 
report. This figure shows a drop of 28,- 
000 barrels per day from the preceding 
week when average output run around 
2,608,000 barrels per day. 

For the first time in more than two 
years crude oil production in California 
has fallen below the mark of 600,000 barrels 
per day. Total production for that state 
early in June averaged only slightly over 
598,000 barrels per day and showed’ a 
decline of 17,000 barrels. per day in a single 
week and 35,000 barrels per day in two 
weeks. The recent decline in California 
output has been. due largely to reduced 
production in the Long Beach and Santa Fe 
Springs district. 


UGAR—The Cuban Department of 
Agriculture has reported sugar pro- 
duction from January 15, 1930 to May 15, 
1930 at 4,496,000 long tons. This report 


Uncovering Great 
New Industrial 
Uses 








| degree of expansion now taking place in the 
natural gas industry is motivated practically in its 
entirety by the present and future requirements. of 
the industries and population within the enlarging 
zones of production and distribution. There is an 
economic suggestion in this of fundamental impor- 
tance—that new markets will be uncovered as rapidly 
as the industry finds it possible to supply them. 
Proximity to the gas fields or main lines of distribu: 
tion, the superiority of the fuel itself, and its relative 
low cost are the factors which make comparison 
with developments in the electric power industry 
peculiarly apt. | 


@ In acquiring a substantial interest in the Memphis 
Natural Gas Company, the Appalachian Gas Corpo- 
ration has further rounded out its markets and added 
Tennessee, Mississippi, Arkansas and Louisiana to 
the general area supplied by the companies in the 
growing Appalachian Group. Operations of the 
Memphis company are supervised by Union Manage- 
ment and Engineering Corporation, which also super- 
vises the operations of other companies in the group, 
including Ohio Valley Gas Corporation, Ohio Ken- 
tucky Gas Company, Wayne United Gas Company, 
Ohio Southern Gas Company, Allegheny Gas Cor- 
poration, Southwestern Natural Gas Company, and 
Texas Gas Utilities Company. Such coordinated 
supervision gives assurance of adequate capital for 
further development and makes possible reduced 
operating costs which are certain to be reflected in 
the net earnings. 


Our publication “Appalachiana” contains timely information 
on the nataral gas industry and the securities of .this system. 
Your name will be placed on the regular mailing list upon request. 


Appalachian Gas Corporation 
Ab Cedar Street : New York 
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Are You Profiting From This Advance In 
Electric Light and Power Stocks? 


{| Over months past, at a time most people overlooked them, Amer- 
ican Securities Service has again and again pointed out the sound 
position and possibilities for real profit in‘electric light and power 
stocks. 


| Compare the results: Since last November lows, these electric 
light and power stocks—see diagram—have shown over three 
times as much profit as the general run of stocks. 


Here is the Record of Typical Stocks— 


Nov. 14 May 21 Points Advance 
Electric Bond & Share Dccxcces Me 983, 34%, 
Electric Power & Light .... 86% 84 47 
United Gas Improvement......... 26 43% 17% 
Consolidated Gas N. Y 90%, 124 333, 


| Sound security considered, these electric light and power issues 
have been the choicest stocks on the Board. Over five years now, 
American Securities has been selecting and recommending for pur- 
chase more electric light and power stocks than any other one 
group—and every purchase has shown a profit. 


What Further Profits Ahead Now? 


| What outlook for these specific stocks—which still attractive, 
which should be avoided for the time being, which offer the best 
possibilities for a further broad advance— 


Cons. Gas N. Y.? Amer. Water Works? Elec. Bond & Share? 
Pac. Gas & Electric? Niagara Hudson? Amer. & For. Power? 
Middle West Util.? Com. & Southern? Nat'l Power & Light? 


f,A few extra copies of this valuable Report reserved for distribu- 
tion free—as long as the supply lasts, 


American Securities Service 
Suite 108, Norton-Lilly Building, New York 


—— — — — — — — Clip this Coupon ———— —— oat 


American Securities Service 
Suite 108, Norton-Lilly Building, New York 


Kindly send me your latest “Special Report on Utilities,” also copy of 
“Making Profits in Securities,’ both free. 
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KEYS TO SUCCESS 


By B. C. FORBES 


Sent prepaid in U. S. om receipt of $2.00 
FORBES MAGAZINE, Dept. G-1, 120 Fifth Avenue, ‘New, York 


a 

















FORBES for 


includes the six provinces. It compares 
with total production of 5,080,000 long 
tons from January 1, 1929 to May 15, 
of that year. Cuban sugar grinding season 
last year started January 1, but was not 
begun until January 15 in the present year. 
The latest figures, however, show a decline 
of over 500,000 tons in the probable pro- 
duction of Cuban sugar for the present 
season compared with last year. This is 
the first time Cuban sugar output has 
shown a recession in over five years. 


U.S. LEAD STOCKS STILL LOW 
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WASHINGTON 


Congress Finishes Work, 

But Senate Must Return 

for Treaty. President’s 
Veto Ignored 


run true to form in most aspects. 

One of them is the tremendous 
amount of bickering, labor and argument, 
with comparatively small and unimportant 
actual result in legislation. The session 
has also run true to form, and quite 
naturally, as the bulk of actual legisla- 
tion and results of labor have appeared 
toward the close of the sitting, compared 
with little or no apparent result ‘in the 
early months. 

The last few weeks, immediately prior to 
adjournment of the session, therefore, have 
been filled with action and excitement. 
The tariff bill has occupied the center 
of the stage and its fate is still in the 
balance as these lines are written. Last 
minute delays were developed over the 
flexible tariff but the President gained a 
slight victory, it appears, in the final 
compromise, by which his power remains 
great but not quite as large as previously. 


7 HE present session of Congress has 


ERHAPS the next most important 

problem awaiting Congressional action 
has been the London naval treaty, agreed 
to at the recent London Conference by 
Great Britain, the United States and Japan. 
It seemed impossible for Congress to act 
thoroughly on this question and still ad- 
journ by around the third week in June, 
as desired by the members. The admini- 
Stration insists, however, that the matter 
be disposed’ of by the present session so 
plans call for an extra session of the 
Senate for this Summer, probably toward 
the close of this month or in early July. 
. One of the late acts of the Congressional 
Session was to. over-ride the President's 
veto'in the Spanish- American War_ vet- 
érari’s pension bill, passing ‘the bill which 
will add over $10,000,000 per annum to this 
section of the budget. The. Senate. ap- 
peared to favor Phillipine freedont some-. 
time over.the next five aes «but: left 
the banking i inquiry until fall, 
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On June 2nd, 19370—The Chase National Bank, The Equitable Trust 


Company and Interstate Trust Company were formaliy merged as, ie 
THE 


CHASE NATIONAL BANK ~ 
of the City of Neew York Vf 


; 
statement of (ondition at (lose of Business, June 2nd, 1930* 


























RESOURCES 

Cash and Die from Bamks ... oo. 5. occ c aces ccciceccse seca $ 592,458,308.83 
RATIO NE EIEN. oo ooo se as. 5a 5.5.5 5155.s5 a de cee soceanie 1,435,359 ,900.64 
1, B, Rp yemneeaee SPPOUTIEKED.. 5 5. oi. nes So sic oc weceeicccuas 228,710,596.93 
RTE oe sas bb meh ad bao emonukoaweecu 106,580,632.51 
Re ris (ok hI es CTA Ak he as ba a 34,771,643.58 
Redemption Fund—U. S. Treasurer.................... 386,825.00 
Customers’ Acceptance Liability. ....... $172,184 ,069.87 

Less Amount in Portfolio ............. 20,018,289.14 152,165,780.73 
| Ea eee ney eRe er TR CARN ST Pin 4) 1,001,374.98 

$2,551,435,063.20 
LIABILITIES 

een REE Tn Wl ed ia) 10, Os» a $ 148,000,000.00 
a SE et eee meee eee Tere Re Ge Ser Renn veer Te 148,000,000.00 
Rm AAR ENO Sis5ie io  5 5 Sas FG so oes canine weiow see seas 60,723 ,478.27 
Reserved for Taxes, Interest, etc. ...................--- 9,744,827.59 
Dividend, Payable July 1, 1930 ..... ....... cc cc ccccccccccs 5,550,000.00 
CEE ge IS aes See ae eee hee ence ae 1,916,236,313.91 
eR RNPD oc. os. sos coe w esac cerhenenenwsnue 7 736,500.00 
PIRI os a ek ar eiisis aad $176,775 ,899.86 

Less Amount in Portfolio. ............. 20,018,289.14 156,757,610.72 
Liability as Endorser or Maker 

on Acceptances and Foreign Bills..................... 94,501,162.90 
Cer oo sos nis asa eee Soh BSAC E Res Sane 4,185,169.81 

$2,551,435 ,063.20 








Each Shareholder of The Chase National Bank is also the holder of a like number of 
shares of Chase Securities Corporation. Capital funds of Chase Securities Corporation, 
which are in excess of $125,000,000, are not included in the bank statement. 


*This statement does not include the statements of any of the affiliated 
organizations mentioned below 


Head Office— Pine Street corner of Nassau * Equitable Trust Branch—11 Broad Street 
Forty-five other branches in Greater New York 


FOREIGN OFFICES 


Lonpon, England (2) Havana, Cuba CristosBaL, Canal Zone Panama City, Republic of Panama 
Lonpon Representative: 14 Cornhill, E. C. 3 Paris REpresentTATIvE: 1 Boulevard Haussmann 
Beruin Representative: Unter den Linden 57 Rome Representative: Piazza Mignanelli, 3 


Affiliated Organizations: 
CHASE SECURITIES CORPORATION . AMERICAN EXPRESS COMPANY 
EQUITABLE EASTERN BANKING CORPORATION ° AMERICAN EXPRESS BANK & TRUST COMPANY 
THE CHASE SAFE DEPOSIT COMPANY , THE CHASE BANK (Paris—Mexico City) 
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100 Share or 
Odd Lots 


If you desire to trade in odd 
lots of stock upon a marginal 
basis, please ask us to send a 
copy of our requirements on 


odd lot trading. 


Consult our Statistical De- 
partment freely on investment 
matters. We shall be glad on 
request to analyze your pres- 
ent holdings. 


Ask for booklet “Trading Methods” 
and our current Market Letter 
Write Dept. J-15 
The services of our Foreign De- 
partment will be found of the 
greatest convenience to any one 


outside of the United States. 
Cable Address—Chischap. 


(HisHoim & (HAPMAN 


Members New York Stock Exchange 
Members New York Curb Exchange 


52 Broadway New York 





































































M. J. MEEHAN 
& CO. 


Members New York Stock Exchange 


Investment 
Securities 


NEW YORK 
WASHINGTON, D.C. 
DETROIT, MICH. 





Branches in Other Cities 
and on board 
S.S. Berengaria  S.S. Leviathan 
S.S. Bremen 
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Stock Market Outlook 


Gradual Accumulation Seems Justt- 
fied on Further Summer Declines 


By R. W. SCHABACKER 


h | OTHING very critical has hap- 
pened to the general stock’ mar- 
ket since our last review. The 

greatest recent change was the reaction 

which we prophecied earlier in the year 
for commencement around the middle 
of April. In about three weeks the 

average of fifty stocks lost over 35 

points as noted on the above chart. 
There followed a fair recovery in May 

which has given way thus far in June 
to a lethargy not witnessed for several 
years, and to a rather ragged and 
wearying action, or lack of action, in 


general prices. 


” most ways the market has there- 
fore behaved just about as we an- 
ticipated it would. In our May Ist re- 
view we predicted further decline in 
activity and a quiet and rather disap- 
pointing market for the next couple 
months. At the present time it looks 
as though this period of tediousness 
may continue longer, possibly through 
the greater part of the Summer season. 

We have previously suggested that 
fundamentals are favorable and that we 
anticipate an advancing market in the 
latter part of the year. On such a 
basis we have allowed gradual accumu- 
lation of strong stocks as they react to 
more logical levels, but we have also 
warned that there is no hurry about 
completing such accumulation for it 
may be some time before the market 
gets any worth-while stimulus on the 
up side. 

And meanwhile, inactivity, poor earn- 
ings, low business and perhaps a fur- 
ther gradual sinking to lower quota- 
tions can easily try the patience of even 
the long-swing investor. 

As a matter of fact, the action of the 
market during the past six weeks has 
not been quite as good as we antici- 
pated. In the May Ist issue, following 
up our prophecy of the reaction, we 


stated that the decline should not go 
much below 220 on the above chart 
of fifty rail and industrial issues. The 
reaction went to 210 and thus showed 
a weaker picture than we expected. 


HIS action has beclouded the situa- 
4 tion to a degree that makes it diffi- 
cult to be very definite about the course 
of the market for the Summer months. 
We still anticipate revival of the :up- 
trend in the latter part of 1930 but it 
is only fair to say that there exists a 
possibility, from a technical standpoint, 
that prices may sink lower before such 
an up-swing gets under way. 

If our proposed upward swing does 
meet this possible delay and discoutag- 
ing prelude it does not appear now as 
though anything worse is likely to hap- 
pen than a ragged, sinking movenient 
which might carry the average of fifty 
stocks to perhaps around 200 on ‘our 
chart. Personally, we question whether 
any near-term declines would go that 
far, but we are merely stating the logi- 
cal support level in case prices turn out 
weaker than we now anticipate. 


yf summarize our previous and cur- 
rent feelings, we are now more fa- 
vorable toward accumulation of strong 
stocks for the upward swing than we 
have been for perhaps the past couple 
years but we temper that statement by 
saying that danger of further declines 
is not past, that accumulation should 
be slow and on a scale down, that the 
commitments should be highly selec- 
tive, and made absolutely for the long- 
swing rather than for near-term specu- 
lation since there is no guarantee that 
our anticipated advance will get under 
way before Fall and meanwhile action 
of the list in general may be highly 
discouraging to any. but the patient 
holder who reckons his movements not 
by days but by months or years. 
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Odd Lots 








give unusual diversification and offer a higher degree 
of safety in your investments. 


Our booklet explaining the many advantages of dealing 
in Odd Lots sent upon request. 


Ask for F. 433 


100 Share Lots 








John Muir&(o 


39 Broadway 


11 West 42nd St. 


New York Stock Exchange 
Members< New York Cotton Exchange 

National Raw Silk Exchange, Inc. 
Associate Members: New York Curb Exchange 


New York ' 


41 East 42nd St. 


BRANCH OFFICES 


























Among the Prominent 
Companies Whose Stocks 
Have Qualified for the 
Portfolio are the 
Following: 


UTILITY COMPANIES 


American Gas & Electric 
Pacific Gas & Electric 
United Gas Improvement 
Electric Power and Light 
Southern Cal. Edison 
United Light & Power 
Amer:can Light & Traction 


Consolidated Gas of N. Y. 


RAILROAD COMPANIES 


Atchison, Topeka & Santa Fe Ry. 
Pennsylvania R. R. 
New York Central Railroad Co. 
Union Pacific R. R. 


New York, Chicago and St. Louis 
R. R. Co. 


New York, New Haven and Hart- 
ford R. R. Co. 


EQUIPMENT COMPANIES 


Aluminum Company of America 
General American Tank Car Corp. 
General Electric Co. 
General Ry. Signal Co. 
Westinghouse Electric & Mfg. Co. 





It is Estimated by Statisticians that 


Over 85% of the Natural Gas Industry 


(owned by utilities) 


Over 75% of the Hydro-Electric Industry 


(owned by utilities) 


Over 75% of the Utility Industry 
Over 70% of the Railroad Industry 


of the United States are owned by the Utilities and Railroads ar-ounts| 
of whose shares are included in the portfolio of 


Utilities Hydro & Rails Shares Corporation 


Management of Corporation is vested in a group of 55 ‘eading utility, 
railroads, and banking executives from all sections of the country 


These common shares are on a dividend paying basis 
Listed on Boston Stock Exchange 
Price at market about $10% per share (2 attached warrants with each 10 share unit) 
Detached warrants at market 


Shares may be purchased through your own broker or through any one of 
the following houses or their associated houses who are specializing in the 
share: and warrants of this Corporation: 


Utilities Hydro & Rails Shares Corporation 
154 CONGRESS STREET, BOSTON 


C.D. Parker & Co., Inc. R.E. Wilsey & Co., Inc. Holman, Rapp & Co. 
BOSTON San Francisco CHICAGO Los Angeles PHILADELPHIA 
Joel Stockard & Co., Inc. a Sh 
DETROIT . 
J. Lewis Henry & Co. Kramlich, Reed & Co. = L. F. Wakeman & Co., Inc. 
NEW YORK PHILADELPHIA DENVER NEW ORLEANS 


The Corporation’s method used in selecting the 16 .eading utilities and 15 .eading 
railroads inc.uded in ts portfolio and Public Service Resume will be sent upon request 


n bie} 





[The statements herein, while not guaranteed by us, are obtained trom sources believed to be te and 






















































Can You Select 
the Best Railroad 
and Electric Power 
Company Stocks? 


This requires data,. research and 
investment experience beyond the 
capacity of most investors. Yet 
you can do this, in effect, readily, 
safely and profitably through a 
single investment in a_ scientifi- 
cally managed investment; namely 


UTILITIES HYDRO AND RAILS 
SHARE CORPORATION 


Common Stock (with Purchase Warrants) 


! Listed on Boston Stock Exchange 


























Application will be made to list on Chicago 
Stock Exchange and New York Curb 


Price at Market. Pays cash divi- 
dends. Write for circular. 


R. E. WILSEY & Co. 


Incorporated 
Investment Securities 


1222 State Bank Bldg., Chicago 
Telephone Randolph 7360 

























































International 
Utilities 
Corporation 


Annual report 
now available 


(GHANDLER & (jOMPANY 


120 Broadway, New York 
Philadelphia 





Chicago 
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Wall Street 
POINTERS 


By ALEX H. GODFREY 


terminated on May 5th, the stock 
market has been a slow, dull trad- 
ing affair. Since the “shake-out,” 
however, prices have been better and 
firmer in the standard leading stocks 
with noticeable strength in the oils, 
utilities, food stocks and amusements. 
.A great deal of current discussion 
centers around the time when business 
should turn up from its present state. I 
am inclined to feel that this turn is in 
the process now and by Fall we should 
see ample evidence of a return to nor- 
mal. In the meantime, I look for prices 
of the’ better grade stocks to slowly 
work upward before the visible evidence 
of business improvement is available to 
the public in general. Traditionally a 
market does not inaugurate a long 
decline during a period of depression. 
The discounting process of the market 
anticipates a business decline and con- 
versely a revival. For that reason I 
believe that the best policy to follow is 
to accumulate on drives the standard 
leading stocks and the better grade in 
the oils, utilities, amusements and foods. 
Two stocks which, if they can be 
bought around current prices (100), 
promise to work higher over the re- 
mainder of the year are Foster Wheeler 
Corporation and Houston Oil Company 
of Texas. The former stock has 
achieved new high ground for all time 
this month but has not over-discounted 
its long pull prospects. 


Germ the market reaction which 


OSTER Wheeler Corporation is a 

consolidation of several old estab- 
lished concerns, makers of auxiliary 
boiler equipment. A company called the 
Power Specialty Co. was incorporated 
in New York in 1901. In 1927, after 
various previous acquisitions, the Wheeler 


Condenser & Engineering Co. was 
acquired and the consolidation was 
given the name of Foster -Wheeler 
Corporation. 


Taking the steps one by one in which 
coal is burned to produce steam, which 
in turn produces energy, we find that 
the coal is first pulverized and blown 
into the furnace mixed with pre-heated 
air in the right proportions. Foster 
Wheeler manufactures the pulverizer, 
the pre-heater and also the apparatus 
for firing the fuel. In order to obtain 
the maximum amount of heat from the 
furnace, the walls are cooled with water 
and this equipment is also made by the 
company. Steam generated by the 
boiler passes through Foster Super- 
heaters, and having done its work is 
condensed in Wheeler Condensers. 
Various kinds of pumps to put the con- 
densed steam back into the boiler as 


very hot water and apparatus for 
bringing new water up to the required 
temperature, are made as well. The 
above equipment constitutes about 80 
per cent. of the cost of a modern steam 
generating plant. 

About 75 per cent. of the business of 
Foster Wheeler Corp. consists of the 
above described steam plant machinery, 
the other 25 per cent. of oil distillation 
apparatus. This last section of the 
company’s business is becoming increas- 
ingly important and many basic patents 
are owned. 

Capitalization outstanding, as of De- 
cember 31, 1929, consisted of 21,478 
shares of 7 per cent. cumulative con+ 
vertible preferred and 231,055 shares of 
no par common. The common is on a 
$2.00 annual dividend basis. j 

At the end of 1929 the company is 
said to have had orders on hand total- 
ling about $9,000,000, or more than 
double those of the previous year. It 
has also been reported that orders 
received during the first quarter of 1930 
were over 21 per cent. more than those 
received during the first quarter of 
1929, 

Taking into consideration the world- 
wide popularity enjoyed by this com- 
pany’s products, the excellence of the 
management and its proven research 
division, it would appear that this stock 
has very interesting possibilities of 
value enhancement. 


OUSTON Oil Company of Texas 
has previously been regarded as 
an oil stock but a closer analysis reveals 
its important position in the natural gas 
industry. Furthermore, the stock is in 
a strategic position in its field should 
the present merger movement in natural 
gas companies continue. 

This company was formerly inter- 
ested primarily in timber but has gradu- 
ally developed into an important pro- 
ducer of oil and natural gas. 

Houston Oil Company of Texas has 
vast holdings of land and its natural gas 
resources are said to be almost inex- 
haustible. 720,000 acres are owned in 
fee in Texas and Louisiana, a_ half 
interest, the Republic Production Com- 
pany, a subsidiary of American Repub- 
lics, owning the other half, in 831,000 
acres. Leases covering 110,000 acres in 
Southwest Texas serving Houston Pipe 
Line Company, 15,000 acres in fee in 
Louisiana and other valuable leases in 
Arkansas, Kansas, Louisiana, Oklahoma 
and Texas are also owned. 

Earnings per share, after depreciation, 
depletion, etc., based upon 249,686 
shares of common for the year ended 
December 31, 1929, were $4.78. For the 
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CITIES SERVICE | 


is one of the country’s 





























A view of Ponca City refinery of 
Empire Oil and Refining Company 


Dr 


IRECTLY or through affil- 
iated companies this 
Cities Service subsidiary is 
engaged in producing, trans- 
porting, refining and market- 
ing of petroleum products. 
The principal producing 
properties are located in the 
Mid-Continent field and the 
four refineries, with a daily 
refining capacity of 20,500 
barrels of crude oil, are con- 
nected with the various pro- 
ducing wells of the system 
and wells of other companies 
through 900 miles of oil 
pipe line. 

Refined petroleum prod- 
ucts are distributed through 
more than 540 tank and ser- 
vice stations located in 
twelve states. 























Ten Largest Industrial Enterprises 


TH total assets of more than a billion 

dollars, the CITIES SERVICE organization 
takes rank asone of America’s greatest industrial 
enterprises. 


It is growing each year, because the more than 


125 companies controlled, through stock owner- - 


ship, by CITIES SERVICE COMPANY market prod- 
ucts and services that are in growing demand as 
necessities of modernlife—electriclightandpower, 
natural and manufactured gas, and petroleum. 

CITIES SERVICE has been growing for 19 years 
—many of its constituent companies have been 
growing still longer—some for half a century. 
The consolidated gross earnings of the organi- 
zation are now in excess of $185,000,000, and 
steadily rising. 

CITIES SERVICE earnings are shared by more 
than 362,000 investors who are holders of CITIES 
SERVICE COMPANY Common stock—one of the 
most popular and widely distributed common 
stocks in the world’s investment markets. 


At the current market price, CITIES SERVICE 
Common stock yields, annually, over 64 % in 
stock and cash, dividends being paid monthly. 

When you invest in CITIES SERVICE Common 
stock you become a partner in this highly success- 
ful enterprise, with a record of nineteen years 
of growth — and an assured future of greater 
usefulness. 7 

Mail the coupon below and we will send you, 
without obligation on your part, an interesting 
booklet describing CITIES SERVICE and its in- 
vestment securities. 


HENRY L. DOHERTY & COMPANY 
60 Wall Street © New York City 


Branches in principal cities 


Cities Service Radio Program — 

every Friday, 8 P. M., Eastern 

Daylight Saving Time—N. B.C. 

Coast-to-Coast and Canadian 

network —WEAF and 32 Asso- 
ciated Stations. 























HENRY L. DOHERTY & COMPANY 
60 Wall Street, New York City 


Name 


Send copy of booklet describing the Cities Service organ- 
ization and the investment possibilities of its securities. 





Address 














City 
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The United Light and Power Company 
Shows Continued Progress 


1929 RESULTS 


Operations of The United Light and Power Company for the year 1929, in 
comparison with those for the year 1928, may be summarized as follows: 


Capital Assets increased................... 
Gross Earnings increased................... 
Net Income from operations increased....... 
Maintenance expenditures increased......... 








Depreciation Reserve set up from year’s income in- 


SEGRE RPE rer Pere: 4 
Kilowatt-hour sales of electricity increased... 
Gas sales in cubic feet increased........... ioe 
Appliance sales increased....... ee ee 
Electric customers increased............... 
Gas customers increased................... 


COMPARATIVE EARNINGS 


Gross Earnings of Subsidiary and Controlled Companies......... $ 
Operating Expenses, Maintenance, Taxes and Depreciation...... 
Net Earnings of Subsidiary and Controlled Companies.......... 
Gross Income available to The United Light and Power Company 
Net income available for Preferred Stock Dividends........... 
Balance available for Dividends on Common Stock. . Penieyh er: 


Earnings per Share on Average Number of Shares of Class “A” and 
Class ““B” Common Stock outstanding during respective periods 


The United Light and Power Company 


12 Months ended March 31 


1929 
90,292,235.70 
59,359,751.42 
30,932,484.28 

9,797,371.28 
6,629,210.59 
5,278,250.09 





$1.69 


Bankers Building, 105 West Adams Street, Chicago 


The United Light and Railways Co. Continental Gas & Electric Corp. 


Milwaukee Gas Light Co. 





American Light & Traction Co. 
Kansas City Power & Light Co. Detroit City Gas Co. The Columbus Railway Power & Light Co. 
Iowa-Nebraska Light and Power Co. The San Antonio Public Service Co. 


1930 
$96,771,546.28 
62,607,783.99 
34,163,762.29 
13,703,252.45 
10,675 ,211.13 
7,675 ,637.20 





$2.36 
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THE same conserva- 
tive managementof 


Tobey EKirk 


which has existed 
for fifty-seven years 
is still perpetuated 
by the third genera- | 
tion of its founders. 


Members New York Stock Exchange 
Members New York Curb Exchange 














25 Broad Street 
New York City 





























first three months of 1930 the company 
reported $1.54 per share against 84c for 
the same period 1929. 

Houston Pipe Line Company, the 
wholly owned subsidiary, has 450 miles 
of 18-inch pipe line, not including 
feeders and gathering lines, extending 
from South Texas to Houston. This 
line is being operated almost at capacity 
and deliveries are running in the neigh- 
borhood of 90,000,000—100 900,000 cubic 
feet a day, 80 per cent. of this gas being 
derived from the properties of the 
Houston Oil Company. 

During 1930 the capital setup has 
been somewhat changed. A stock divi- 
dend of 10 per cent. was declared and 
the stock then split 4 for 1. About 
$7,000,000 5% per cent. convertible 
debentures were called for retirement 
and a new issue, $12,000,000 5% per cent. 
gold bonds due 1940 has been brought 
out. 


IMPROVEMENT IN SIGHT 
By Frank T. Hulswit 


President, American Commonwealths 
Power Corp. 


Business continues to improve in a ma- 
jority of the cities and communities served 
by our organization in spite of the gen- 
eral concern existing as to the outcome of 
present domestic and international political 
conditions which we all are willing to 
admit, are not as satisfactory as they 
might be. 

However, the factors of easier money 
and credit have not, as yet, been fully 
availed of and should soon take their place 
in stimulating commerce and industry, and 
more especially the building trades. 

We have received reports that the in- 
vestment trend in the Northwest, includ- 
ing Minneapolis, Minnesota, has been re- 
stored to the 1929 level, which was greater 


if 
than in any previous year. In the South- 
west favorable reports indicate an im- 
provement in business volume over a year 
ago. 
We look forward to a gradual improve- 
ment in business throughout the remaining 
months of the year and a substantial in- 
crease in business during the latter months 
that should equal and may exceed in 
volume that of similar months of 1929. 
The year 1930 should compare favorably 
with 1929, which, however, we should re- 
member was the peak year of American 
industry and commerce and must not be 
considered as normal for comparative pur- 
poses. 


J. A. Sisto & Co. and E. F. Gillespie 
& Co., Inc., have organized the Ameri- 
can Composite Shares Corporation, it 
was announced. The corporation ‘is 
empowered to do a general under- 
writing and securities business. 
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United States 


. Eleetric Power Corporation 


COMMON STOCK — 
Carrying Stock Purchase Warrants 


HE CORPORATION was formed for the primary purpose of acquiring substantial 

interests in electric power and other public utility companies. It owns more than a 
70 per cent interest in the voting stock of Standard ‘Power and Light Corporation, 
which company has acquired a majority of the common stock of Standard Gas and 
Electric Company. United States Electric Power Corporation and H. M. Byllesby and 
Co. jointly control Standard Power and Light Corporation and Standard Gas and 
Electric Company. 

The Standard Gas and Electric Company system supplies electric power and light, 
gas, transportation and other utility services in a total of 1,588 communities in twenty 
states, having a combined estimated population of 6,300,000. The system includes not 
only the properties of the Philadelphia Company and subsidiaries, supplying Pittsburgh 
and adjacent territory, but also utility companies serving Minneapolis, St. Paul, Louisville, 
Oklahoma City, Pueblo, San Diego, Green Bay, Wausau, and many other large and im- 
portant industrial and commercial centers. Deep Rock Oil Corporation (formerly Shaffer 
Oil and Refining Company), a complete producing, refining and distributing unit of the 
petroleum industry, is also a subsidiary. 

United States Electric Power Corporation has also other public utility holdings in the 
United States and foreign countries. 


The following constitute the Board of Directors of the Corporation: 





Chairman 
LOUIS H. SEAGRAVE 
President, United Founders Corporation 
President 
VICTOR EMANUEL 
President, Albert Emanuel Company, Inc. 
HARRY M. ADDINSELL 
Harris, Forbes §§ Company 
ARTHUR C, ALLYN 
A. C. Allyn and Company, Inc. 
JOHN S. BROOKES, JR. 
General Counsel, The Koppers Company, Pittsburgh 
CHESTER DALE 
W.C. Langley & Co. 
GEORGE E. DEVENDORF 
Vice President, American Founders Corporation 
CHARLES FABRI 
Societé Générale de Belgiyue, Brussels 
C. L. FISHER 
Hydro-Electric Securities Corporation, London 
E. CARLETON GRANBERY 
Harris, Forbes & Company 


WILLIAM C. LANGLEY 
W. C. Langley & Co. 
JOHN R. MACOMBER 
Harris, Forbes & Co., Inc., Boston 
CHARLES D. MAKEPEACE 
Vice President 
The Chase National Bank of the City of New York 
THOMAS A, O’HARA 
Vice President, Albert Emanuel Company, Inc. 
ERWIN RANKIN 
President, American 8 General Securities Corporation 
ROYAL E. T. RIGGS 
Seibert & Riggs 
HENRY B. RUST 
President, The Koppers Company, Pittsburgh 
BARON BRUNO SCHRODER 
J. Henry Schroder & Co., London 
WILLIAM H. SEIBERT 
Seibert & Riggs 
JOHN L. SIMPSON 
Vice President 
J. Henry Schroder Banking Corporation 


A copy of the first report of United States Electric Power Corporation, 
showing consolidated assets of $1,221,536,000, will be sent upon request. 


Listed on Boston Stock Exchange 
Traded in on New York Curb Exchange 


FOUNDERS GENERAL CORPORATION 
20 Pine Street 


New York City 



































JUNE 


Thous. Book 
Par Shares Value 
No 762 $38 
No 2,178 86 
No 1,256 30 
25 2,474 55 
No 130 
No 770 82 
No 1,830 66 
100 450 138 
100 13,480 128 
100 109 
50 8826 61 
No = 3,577 24 
25 ~~ 2,000 32 
No 600 33 
100 2,417 254 
100 813 223 
25 2,682 54 
No 173 83 
100 2,560 136 
ey 0 | 28 
No 3,202 144 
25 4,164 24 
No 770 69 
No 736 94 
No 252 42 
No — 5,000 7 
No 977 52 
No 511 14 
No 190 6 
No 1,123 53 
100 1 4487 205 
No 1, 174 «131 
No "362 31 
No 4,470 26 
No __ 1,000 12 
100 341 118 
No 11,610 18 
No _ 1,037 26 
No 11,451 56 
No 1,725 43 
No 2,112 12 
No 4,777 32 
25 2, 530 34 
100 550 154 
10 ~=1,000 32 
No 6,555 10 
No 513 61 
100 516.- 217 
50 1,694 98 
20 10,339 31 
No _ 1,800 27 
100 1,511 134 
No 100 68 
No 730 18 
No 413 74 
No 28,846 12 
No = 5,347 11 
10 43,500 18 
No 358 32 
No 2,205 25 
No _ 1,054 51 
No 1,371 42 
No 1,727 8 
100 2,491 163 
No 198 116 
100 400 111 
No _ 1,597 37 
10 ~=1,502 24 
100 1,354 161 
100 350 112 
No 638 33 
No 4,409 53 
No 13,758 9 
No 996 17 
No 5,844 25 


"Including prices on old stock. 
ended April 30. 
November 30. 
common stock. 


15, 


Forbes Stock 








(g) Year ended June 30. 
(q) Before charges for depletion 


1930 


Earns 
1929 


= 75 
2.60 


3 79 
8.02 
1.03¢ 
5.40 
10.02 
8.39 
12.57 
Nil 
7.83 


Earns, 1930 
m=>months 


$1.98, 3 
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(v) Plus 8% in common stock. 
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BBEBSS83 8 88 533 


33 
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35338 


3 


38 


m 


m 
m 


Partl tra. 
= atch Year ended August 31. 

y 
(w) 9 months only. (x) 8 months only. 


(bh) Year ended Jannarv 31. 


0% in common stock. (s) 


(k) Year ended September 30. 





Div. Long Term 
Rate Price Range 
Airy Reduction... <.:...046% $3 223- 22; ’20-’29* 
Allied Chemical........... 6 355- 65; ’24-’29 
Allis Chalmers............. 3 200- 26; ’20-’29* 
American Can. ......000.- 4 185- 39; ’27-’29 
Amer. Car & Foundry...... 6 116- 75; ’25-’29 
Amer. Locomotive......... 4 145- 65; ’23-’29 
Amer. Smelting & Refin... 4 293- 43; ’22-’29* 
Amer. Sugar Refining..... 5 96- 36; ’22-’29 
Amer. Tel. & Tel... 2... 9 310-114; ’22-’29 
Serre 166- 6; ’20-’29 
Anaconda Copper.......... 7 175- 28; ’24-’29* 
Amides CORGGR... oc. cccesces 3 68- 30; ’28-’29 
Asmour of Il. “A”........°.. 27- 5; ’25-’29 
Assoc. Dry Goods.......... 2.50 76- 25; ’25-’29 
Atchison, Topeka & S. F... 10 298- 97; ’24-’29 
Atlantic Coast Line........ 10a 268- 83; ’22-’29 
Atlantic Refining.......... 1 154- 30; '23-’29* 
Auburn Automobile........ 4v 514- 68; ’28-’29 
Baltimore & Ohio......... 7 145- 40; ’23-’29 
MEORRORMEN: PRT osiciiwssas ses 2 56- 10; ’22-’29 
Bethlehem Steel........... 6 141- 37; ’23-’ 
Borden Company.......... o 187- 53; ’25-’29* 
Brook.-Manhattan Transit... 4 82- 9; ’23-’29 
Brook. Union ‘Gas......... 5 249- 56; ’24-’29 
Baath: SURES nics s50s0ss0s 3 56- 29; ’26-’29 
Burroughs Add. Machine.. 1 249- 29; ’25-’20* 
California Packing......... 4 85- 60; ’26-’29 
' Canada Dry Ginger Ale.... 5 99- 32; ’26-’29 
Celotex Company.......... 3 86- 31; ’26-’29 
Cerro de Pasco...........: 6 120- 23; ’20-’29 
Chesapeake & Ohio........ 10 280- 54; ’22-’29 
Chic. Stl.. St: Paul & Pac... 45- 3; ’22-29 
Childs -Company..........: 2.40 76- 32; ’24-’29 
ee rer 3 141- 26; ’25-’29 
GD cn cnd Cubcecnnes 6 181- 41; ’22-’29* 
Colorado Fuel & Iron..... 2 96- 20; ’20-’29 
Columbia Gas & Elec...... 2 141- 52; ’26-’29* 
Commercial Credit......... 2 71- 14; ’25-’29 
Consolidated Gas of N. Y.. 4 183- 56; ’23-’29* 
Continental Gat. ....0.605. 2.50 134- 34; ’20-’29 
Continental . Motors........ .. 29- 5; ’22-’29 
Continental Oil (Del.).. i 63- 12; ’21-’29 
Corn Prods. Refining...... 4a 126- 35; ’26-’29 
(OPUCEIE. SSRN osc 5:6 36 -0:0.4.0.8 5 122- 48; ’21-’29 
Cuban American Sugar.... .. 60- 7; ’20-’29 
GUPESS-WHBRE wasccccicese 6 30- 6; 1929 
Davison Chemical ......... .. 81- 21; ’20-’29 
Delaware & Hudson....... 9 230- 93; ’20-’29 
. Del., Lack. & Western..... 7a 173-108; ’22-’29 
Du Pont de Nemours...... 4 503- 80; ’22-’29* 
Electric Power & Light.... 1 87- 15; ’25-’29 
SS & A ope rare 94- 10; ’23-’29 
Powmmeation (CO... c..0ce0%0 0% 184- 13; ’23-’29 
Freenett: DCRAS. .<25.00.00%0 ~ 109- 20; ’26-’29 
General Asphalt .........-. - 97- 23; ’20-’29 
General Electric ....:....... 1.60 403- 79; ’26-’29* 
General Foods............. 3 137- 35; ’26-’29* 
General Motors...........-. 3 282- 33; ’25-’29* 
General Railway Signal.... 5 153- 60; ’25-’29 
Gillette Safety Razor...... 5u 143- 80; ’27-’29 
Comte, TB FF ciccvvcasses 4 109- 17; ’20-’29 
Goodyear Tire & Rubber... 5 155- 45; ’27-’29 
Graham-Paige Motor...... .. 61- 7; ’25-’29 
Great Northern Pfd....... 5 128- 50; ’22-’29 
Gulf States Steel.......... 4 96- 40; ’25-’29 
Hudson & Manhattan...... 3.50 74- 20; ’24-'29 
Hudson Motor.......0cs.0- 5 .  140- 19; ’22-’29 
Hupp Motor .....<c.cs2s0. 2 84- 9; ’20-’29 
Thesis Genital. .6ss2.05.0%.0% 7 154-113; ’26-’29 
Interboro Rapid Transit... .. 62- 9; ’22-’29 
Int. Business Machine...... 6u 255- 83; ’24-’29 
SS errr s 2.50 - 395- 65; ’20-’29* 
Int. Nickel of Canada...... 1 270- 24: 25-29 
Int. Paper & Power “A”... 2.40 92- 20; ’20-’29 
int, Tel. & “fel.......,<5% ee 201- 53; ’23-’29 


(c) Year ended February 28. 


Partly estimated. 





Guide 


High Low Prices 


15634-118 
343 -25534 
68 - 49% 
156%4-117% 
8214- 
105 - 34, 
7914- 6534 
69%- 60 
27434-216 
20%- 7% 
8134- 52% 
37%- 21% 
8%- 5% 
5034- 28 
24214-216 
17534-16134 
5134- 36%4 
26334-150 


pl -110% 


51%- 37 


77¥%2- 655% 
753%- 57% 
60 - 20 
653%- 51% 
24134-201% 
634- 
67%4- 53 


43 - 30% 


1877%- 133% 
77 - 36% 
87 - 69 
4034- 23% 

od 9654 


9 2 
14%- 6% 
435%- 285% 
181 -161% 
153 -121 
145%4-112%% 
1031%4- 4914 
6334- 4334 


2834- 15% 
5534- 38% 
71%- 49% 
9534- 60% 


80 - 517% 
5334- 4636 
627%- 413% 
2654- 17% 
13634-126 

3934- 203% 
1974-1521, 
11534- 783% 
4434- 3014 
31%- 26 

773- 583, 


(d) Year ended March 31. 
(n) Year ended October 31. 
(t) Plus 4% in common stock. 
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314 






Prices 1930 Approx. Yield 
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(p) Year ended 
u) Plus 5% in 























ended April 30. 
November 30. 
common stock. 





Thous. 

Par Shares 
No __ 1,180 
No = 9,370 
No 826 
10 35,518 
No 1,726 
50 ~=1,210 
25 ~=—«:1,754 
No 1,364 
25 500 
No 1,909 
No 755 
No 1,304 
No 1,899 
No 809 
100 828 
No 4,621 
No 2,730 
10 5,524 
No 717 
No 1,190 
No _ 5,160 
100 310 
No 5,431 
100 4,994 
100 337 
0. «571 
100 ~—vit407 
No 5,576 
100 2,480 
25 ‘3,195 
No 15,000 
50 2,422 
No 2,685 
50 11,233 
100 450 
No 2,593 
No 390 
No 5,368 
No 3,874 
No 6,526 
50 = 11,400 
No © 1,335 
10 2,000 
No _ 1,985 
100 654 
No 4,637 
No — 5,500 
100 100 
100 =—3,723 
100 =1,298 
No 12,652 
No 2,163 
No _ 13, 016 
25 25,400 
25 17,809 
10 ~=1,299 
No _ 1,960 
25 9,850 
No 2,540 
No 2,402 
20 = 3,291 
No 697 
25 4,174 
100 2,222 
No 1,835 
No 2,925 
20 600 
No 373 
No 397 
No 995 
No __—1,464 
100 =. 8,570 
100 667 
No 2,627 
100 =§=1,024 
No 3,172 
50 =. 2,589 
50 800 
5 3,000 
m- 9; 750 


Book Earns 
Value 1929 
$10 $1.03* 
¢ eee, 
1 Nilk 
20 2.68 
30 3.64 
101 6.08 
33 7.82 
38S «7.913 
' 40 4.88 
20 0.29 
73 9.05 
35 6.86 
47 4.09 
111 5.10 
124 10.42 
33 2.60 
20 6.60? 
19 3.01 
10 Nil 
29 7.01 
16 4.04 
181 25.49 
20 Pa 
165 16.89 
214 15.50 
124 11.73 
216 29.06 
30 4.81 
179 8.79 
25 3.26 
5 1.68) 
65 2.92 
36 5.39 
93 8.82 
162 13.93 
39 5.19 
72 1.83 
31 3.93 
86 5.23 
6 1.58 
91 9.08 
6 2.60" 
16 0.71 
51 5.508 
120 11.82 
40 6.62 
50 2.82 
191 1.07 
168 12.74 
193 11.65 
4 1.37 
35 6.59 
46 3.63 
45 4.75 
31 225 
24 5.37 
50 5.53 
45 4.90 
11 6.40 
20 6.20 
12 
35 10.11 
43 3.56 
193 20.36 
9 4.02 
78 6.78 
45 2.74 
102 12.63 
22 Nil 
63 3.48* 
44 Nil 
204 21.19 
160 5.68 
18 6.33) 
198 15.13 
20 2.78 
87 10.15 
55 3.59 
19 Nil 
16 3.66 


*Including prices on old stock. 
(g) Year ended June 30. 
(q) Before charges for depletion. 


Earns, 1930 


m=>months 


Nil, 3 
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(v) Plus 8% in common stock. 
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33 


3 88 38 338 
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(a) Partly extra. 
(j) Year ended August 31. 





(r) 10% in common stock. 
(w) 9 months only. 


Div. 

Rate 
Kelvinator Corp........82. .. 
Kennecott Copper.......... > $3 
ROMNIOE. TRRUIOW. ce scasc'nes fos 
NINES Os ace 5:4: dacs Sieeieos 1.60 
Kroger G0cety...:...00005 lu 
jo 3.50 
Liggett & Myers “B”...... 5a 
| 5 1 ee aaa 3 
Loose-Wiles Biscuit....... 2.60 
Lorifard Tobacto........: «. 
WN SMMC 5,6: 6:5;6 05 4;4, 6:3:4:5:8 00.5 6 
jE 2. ero ere 2u 
Mid-Continent: Pet......... 2 
Missouri-Kansas-Texas .... 1 
es Gel 
Mongtomery Ward........ a 
Wash Motors. ....0..20008. 6: 
National Biscuit........... 2.80 
Nat. Bellas -Hess.......... «. 
Nat. Cash Register “A”... 4a 
Nat. Dairy Products....... 2t 
PURE, eG 2 cnisia so o4i68 wis bie 5 
Nat. Power & Light....... 1 
New York Central........ 8 
N. Y., Chic. & St. Lous... 6 


N. Y., N. Haven & Hart.. 6 


Norfolk & Western........ 10 
North American........... 10r 
Northern Pacific........... 5 
Pacific Gas & Electric..... 2 
Packard Motors........... 1 
Pan-American Pet. “B”.... .. 
Paramount Publix......... 4 
Pennsylvania R. R......... 4 


Pere Marquette ........... 
Phillips .Petroleum......... 
ig. a. 2 eee 


Public Service of N. J.... 3.40 
Pullman, Incorporated...... 

Radio Corporation......... .. 
Se re 4 
Remington-Rand, Inc...... 1.60 
CS eee 0.80 
Reptipblic Steel........5..... es 
St. Louis-San Francisco.... 8 
OATS RGOCDUCK. 6.00:0<0:6i050% 2.50t 


Sinclair Consolidated Oil.. 2 
Sloss-Sheffield Steel....... .. 


Southern Pacific........... 6 
Southern Railway ......... 8 
Standard Brands.......... 1.50 
Standard Gas & Electric... 3.50 
Standard Oil of California. 2.50 


Standard Oil of New Jersey 2a 


Standard Oil of New York 1.60 
Stewart-Warner .......... 1 
Studeparer COPD. ...66..2.. 4 
Texas Corporation......... 3 
Texas Gulf Sulphur....... 4 
Timken Roller Beaving.... 3 


Tobacco Products. ......... .. 


Underwood-Elliot Fisher... 5 
Union Oil of California.... 2v 
RUGND BEING 4 a. 0.0i0.s 0:60:00: 10 
United Aircraft & Transport .. 
oo i ee ere 4 


U. S. Pipe & Foundry...... 2 
U. S. Industrial Alcohol.... 6 
Re a 


U. S. Realty & Improve:.. 5 
Mi, ee ES ba ackelescedioes “aie 


| 0 RS rr 7 
Wabash Railway .......... .. 
Warner Bros. Pictures..... 4 
Western Union............ 8 
Westinghouse Air Brake... 2 
Westinghouse Electric..... 5 
White Motors........<..+. Z 
Willys-Overland .......... .. 


Woolworth, FF. W... 6.000% 
(b) Year ended January 31. 


(x) 8 months only. 








Long Term 
Price Range 


91- 5; 
156- 14; 

96- 3; 
92- 28; 

145- 35; 


127- 40; 


400- 42; 


119- 52; 
237- 38; 
250- 9; 
149- 37; 
134- 30; 
210- 63; 


72~ 17: 
257-117; 


241- 67; 
133- 14; 
290-123 ; 
187- 42; 
119- 50: 


137- 31; 
163- 10; 
96- 38; 


154- 35; 
110- 33; 
260- 67; 
70- 16; 


80- 6; 


138- 32; 
200- 73; 


420- 26; 


148- 52; 


58- 20; 


35- 10; 
146- 40; 


134- 19; 
198- 51; 
46- 15; 
144- 21; 
158- 78; 
165- 17; 


159- 98: 
300- 12; 
244- 37; 
51- 5; 


262- 70; 


96- 6; 
138- 7; 
272- 89; 

68- 36; 
293- 49; 
105- 27; 

35- 5: 
234- 52; 


(c) Year ended February 28. 
(k) Year ended September 30. 
(s) Partly estimated. 


’26-’29 
’20-29 
*26-’29 
’26-’29 
°24-’29* 


22-29 


; ’24-'29 
; °23-’29 
; ’24-’290* 
; ’24-’29 
; ’20-’29 
; ’25-’29* 
; ’20-’29 
; ’22-’29 
; ’22-’29 


"26-’29 


26-29 
’23-’29* 
°23-’29 
°26-’29 
*24-29 


°20-29* 


’26-’29 
26-29 
’23-'29 
24-29 
’25-29 
26-29 
’22-29 


°23-’29* 


*22-’29* 
°22-’29 
°20-’29 
*22-29 
26-29 
*20-’29 
’26-’29* 
°27-29 
21-29 


°24-’29* 
°22-29 
°27-’29 
22-29 
°22-’29* 
°24-’29 
’27-’29 
22-29 
’20-’29 
°22-29 
"22-’29 


; '26-"29 
; 125-29 


; ’24-'29 
; ’26-'29 
; '26-'29 
; '22-’20 
. °2220* 
; '23-'29* 
; '24-'29 
; '24-'29 


1929 
26-29 
"22-’29* 
*22-'29 
’27-’29 


; ’25-'29 
; '22-'29 


’20-’29 


°22-29 
°24-’29 
’22-29 
°27-29 
’22-29 
°22-’29 
"25-’29 
’26-’29* 


FORBES for 


High Low Prices 


26%- 7% 
62%4- 41% 
8%2- 1% 
3634- 2934 
484%4- 30% 


84%- 70% 
1143%%- 91% 
9534- 42% 
70%4- 50% 
28%- 16% 
8814- 65% 
1594-125 

33 - 23% 
665%- 46% 
98%- 70 

49%- 35% 


58%4- 38% 
93 -7 


1281%-107% 
265 6 


132%- 93% 
97 - 78 


74%- 52% 
233%%- 153% 
67%4- 50% 
77%4- 485 
865%- 72% 
16434-145 

4434- 29% 
16%- 7% 
1233%4- 81% 
8934- 74% 


6934- 3436 
14154-110% 
4634- 2556 
14%- 10% 
794%4- 50% 


1187-10754 


47%- 35% 
60%4- 50% 
673%- 54% 
89%4- 695% 
6%- 2% 
138 - 97% 
50 - 41% 
24234-215 
99 - 43% 
105 - 8% 
38%4- 18% 
13934- 8414 
15%- 7% 
75%4- 60 
35 - 21% 
19834-16534 


673%- 47 
8014- 385% 
21934-16814 
52 - 40% 
2011%4-140 
7 - 31 
7¥% 
7234. 5834 


(d) Year ended March 31. 
(n) Year ended October 31. 
(t) Plus 4% in common stock. 


25 
48 
5 


31 
33 


75 
107 
90 
69 
25 


72 
141 


65 


Prices 1930 Approx. Yield 
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(e) Year 


(p) Year ended 
u) Plus 5% in 
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E. A. PIERCE & CO. 


Members New York Stock Exchange 
and other principal securities and 
commodities exchanges in the 

United States and Canada. “’: 


40 Wall Street, New York 





STOCKS - BONDS 
COTTON - GRAIN 


and other Commodities 





BRANCHES 
Buffalo, N. Y. New Orleans, La. 
Chicago, Ill. Oakland, Cal. 
Columbia, S. C. Ottawa, Ont. 
Dallas, Tex. Pasadena, Cal. 
Denver, Colo. Paterson, N. J. 
Detroit, Mich. Philadelphia, Pa. 
Flint, Mich. Pittsfield, Mass. 
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About 
Important 


PEOPLE 


ALTER E. SACHS has _ been 

elected president of Goldman, Sachs 
& Company, following the resignation of 
Waddill Catchings. Mr. Sachs has been 
a member of the firm for twenty “years. 
Sidney J. Weinberg was named vice- 
president. 

Arthur W. Shuttleworth, former’ vice- 
president, was elected president of the 
Mohawk Carpet Mills, Inc. Mr. Shuttle- 
worth succeeds his father, Herbert L. 
Shuttleworth, who will serve as a member 
of the board. George McNeir was elected 
chairman, and Howard L. Shuttleworth 
vice-president and treasurer. 

Floyd L. Carlisle, chairman of the 
Niagara Hudson Power Corporation, was 
elected a director of 
the New York Edi- 
son Company. Mr. 
Carlisle has also been 
elected a trustee of 
the Consolidated Gas 
Company. 

James Cox Brady, 
Jr., son of the late 





James Cox Brady, 
and nephew of the 
Floyd L. Carlisle late Nicholas F, 
Brady, has been 
elected a director of the New York Edison 


Company. 

Robert C. Adams, formerly vice-presi- 
dent in charge of the bond department, 
has been elected a _ vice-president and 
director of the Bancamerica-Blair Cor- 
poration. 

Herbert N. Straus was elected presi- 
dent of L. Bamberger & Company, New- 
ark, following the resignation of his 
brother, Percy S. Straus. 

C. F. Childs, founder and president of 
C. F. Childs & Company, which was ac- 
quired last year by the Goldman Sachs 
Trading Corporation, has organized the 
Childs Securities Corporation. He is to 
be president of the new organization. 

Hunter S. Marston, president, Banc- 
america-Blair Corporation, has been 
elected a director and member of the 
executive committee of the General Foods 
Corporation. 


ALTER A. VONDERLIETH, at 
one time circulation manager of 
Forses, has been made circulation promo- 
tion manager of The Wall Street Journal, 
which recently purchased The Wall Street 
News. Mr. Vonderlieth was in charge of 
fall Street News circulation. 

Harley L. Clarke, president, Utilities 
Power & Light Corporation, and Sinclair 
Richardson, president, Kelsey-Wilson Tex- 
tile Corporation, have been elected direc- 
tors of the American Express Bank & 
Trust Company. 

C. W. Deyo, of New York, and L. J. 
Harrington, of Toronto, were elected 
directors of F. W. Woolworth Company. 
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timely ... 
interesting 


BUSINESS REVIEW 


Our June review of Business 
and Investments is particularly 
interesting to investors and’ 
business men. Weshall be glad 
to place your name on our 
mailing list to receive, com- 
plimentary, this issue and 
those of subsequent months. 
Send us your name today. 
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Optioned Through Warrants 


By WILLIAM RUSSELL WHITE 





ae Option Price Ratio 
American & Foreign Power...... $25 87 = 1-1 
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few weeks or not for 
‘a few months — has 
ptimulated interest anew 


*—Two warrants plus $80 in cash to buy 1% ghares. 
stock. B—Series B warrants. 
85/100th shares for each warrant. 


Warrants Issued by Leading Companies 


Pele Stock Stock 


Non 
85/100-1 ol 15,’32 
A—Warrants with preferred 
x—Option on Standard Oil of New York Common, 


Time Limit 

None 

— for when stocks ad- 
Apr. 1, 1931 vance above the price 
Dec. 31, 1931 covered in the warrant, 
None the options gradually 
None are surrendered in the 
None purchase of stock. 
sane 


It is not unusual for 
a warrant to command 
a premium discounting 
a possible advance of 
the stock in the future. 
When American & 





in option warrants. 
“hese securities lost 
much of their popularity in the market 
Hens late last year, but have shown 





igns recently of regaining some prestige. 
1 Their chief claim to recognition is based 
on the fact that they are generally low in 
price and offer the prospect of a greater 
percentage of profit when—and if—the 
$tock on which they are a call advances. 
For example, the warrants issued by the 
American & Foreign Power Corporation, 
entitling the holder to purchase a share of 
common stock at $25 a share, were selling 
t-about $8 when the stock was about $25. 
One hundred warrants costing $800 would 
have had a value of $17,400 at last year’s 
top, while $800 worth of stock would have 
been worth only about $6,400. It is ap- 
parent, therefore, that a much higher 
percentage of profit is obtainable in a suc- 
cessful speculation in warrants. 

Options of this kind, representing noth- 
ing more than “calls” on stock and having 
no claim to either assets or earnings, have 
not yet won recognition of the New York 
Stock Exchange, for as a rule they have 
no collateral loan value. Ordinarily they 
are bought and’ sold outright for cash. 
They differ from ordinary 
“calls” principally in the 
time covered by the 


thirtv-day, 


Low Prices and Free-° 
dom from Margin Com- 
mitments ‘Are Chief 
Factors in Speculation 
in Long-Term Privileges 


ment prevents a forced sale, while 
an advance in the stock effects a corres- 
ponding rise in the warrants. Warrants 
of many companies enjoy an active mar- 
ket, especially those of the better known 
companies, on the New York Curb Ex- 
change. The capital required to purchase 
warrants in almost all cases is smaller 


‘ than. would be necessary if the common 


stock were bought. 

The fact that such options are highly 
speculative should not be _ overlooked, 
however, nor should the lack of a current 
return be forgotten. No dividends are paid 
on warrants, of course, since they do not 
rank as a stock even though they may be 
used in a sense as part payment for 
shares. 

Some observers believe a scarcity value 
eventually may be acquired in instances 
where no additional warrants are issued, 


Foreign Power com- 
mon, for instance, was selling at or below 
25, the price covered by the option, the 
warrant was quoted at about 8, so that 
the stock had to rise above 33 before the 
purchaser of warrants at 8 had a profit. 

Among the warrants that have enjoyed 
speculative popularity, besides those of 
American & Foreign Power, are those 
issued by such companies as Electric 
Power & Light, another of the Electric 
Bond & Share group, Loew’s, Inc., Com- 
monwealth & Southern, Niagara Hudson 
Power, United Corporation, United States 
Electric Power, Tri-Continental Corpora- 
tion, Associated Gas & Electric, Engineers’ 
Public Service, and others. 

Warrants issued by public utility com- 
panies came into favor when several of 
the better known companies used them as 
a means of raising additional capital. 
Their gradual surrender permitted these 
companies to sell additional stock more 
economically than through issues offered 
to the general public through banking 
houses. Concerns in. other lines of in- 
dustry gradually adopted the idea. 


7 HE American & Foreign Power Cor- 


poration, one of the principal units of 
the Electric Bond & 
Share group, originally 
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AMERICAN COMMONWEALTHS 
POWER CORPORATION 

: 

| 
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Annual Report 


> + 








The Annual Report of American Commonwealths Power 
Corporation and its five major subsidiary companies reflects 
the extent of its operations as one of the major public 
utility systems of the country. 


bution facilities has continued throughout the year at an 
unprecedented rate, in response to a steadily increasing 
demand for gas and electricity for domestic and industrial 
purposes in the areas served. 


The acquisition of additional utility properties, conserva- 
tively financed, has added to the diversity of services and 
the stability of earnings which make for strength in the 
investment of securities of this System, now serving a 
population estimated at over 2,600,000 in 383 communities. 


The expansion of the System has been made only after 
careful analysis and selection of properties with a view to 
operating in territories offering potential opportunities for 
growth, both as regards population and industry. 


A history of American Commonwealths Power Corporation, 
its earnings, statistical data, and services rendered are 
contained in the Annual Report for the year 1929, just 


The development of gas and electric generating and distri- 
issued, which will be sent to those interested upon request. 


CS 


Address Secretary 


American Commonwealths Power Corporation 
120 Broadway—New York 
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public utility 





Durine the past five 
years, power and utility assets of the International 
Paper group have increased from $10,000,000 to 
$400,000,000 and now constitute 62% of the total 
consolidated capital assets of International Paper 
and Power Company and its subsidiaries. 


International Hydro-Electric System, formed to 
hold the principal power properties, ranks as one 
of the important utility holding companies of 
North America. In 1929, output of properties now 
constituting the System was 3,849,322,000 kilowatt 
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of 31 per cent over 
output of the same 
[at December 31] properties in 1928. 








300 











200 


Paper and Power Company 


Securities of International 
| ond of International Hydro- 





Electric System are widely 
held in the United Statesand 
Canada. For information, 
consult your broker, or write 
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International 


PAPER AND POWER SECURITIES, Inc. 


220 East 42nd Street, New York City 





FORBES for 


and West. It is chiefly interested in 
natural gas production and distribution, 
having been instrumental in arranging an 
important grouping in this field in the 
Southwest. 

Warrants were issued originally at the 
time of the company’s formation in 1925 
in connection with the initial financing. 
Each warrant entitles the holder to pur- 
chase without time limit one share at $25. 


A NOTHER large holding company in 
the utility field which has figuged in 
merger developments in recent morths is 
the Commonwealth & Southern Corpora- 
tion, linking properties from Michigan 
through Ohio to Alabama, Georgia and 
other sections of the Southeast. 

This company’s warrants entitle the 
holder to purchase one share of common 
stock for each warrant held at $30 a 
share without time limit. 


§ wor Niagara Hudson Power Corpora- 
tion promises to become one of the 
leading holding utilities of the East, for 
a merger or affiliation with Consolidated 
Gas of New York appears to be contem- 
plated within a reasonably short time, ef- 
fecting a connection between Niagara 
Falls and New York City. 

The company has outstanding two 
classes of warrants. The class A warrant 
entitles the holder to purchase one share 
of common stock at any time prior to 
October 1, 1944, at $35 a share, while 
the class B warrant entitles the holder to 
buy one share of common at any time at 
about $14.28 a share. The class B war- 
rants originally entitled the holder to pur- 
chase three and one-half shares for $50, 
but were split for trading purposes, so 
that each warrant now covers one share 
at $14.28. 


IDDLE West Utilities Company, 
one of the foremost companies in 
the power and light industry in the coun-. 
try, has two classes of warrants. This 
concern has gained its position largely on 
developments of electric facilities for 
rural communities, and its field of opera- 
tions covers principally the Middle West. 
The series A warrants were issued with 
the $6 preferred stock giving the holder 
the right to purchase one share of common 
at $40 at any time this year. The series 
B warrants were issued at the same time 
and entitles the holder to buy one share 
of common at $45 next year. In each case 
the option extends for only one year. 


t 
NOTHER well known holding com- 
pany in the utility field that has 
issued warrants is the United Corporation. 
The company has acquired substantial 
holdings in a few leading utilities in the 
East, including Public Service Corpora- 
tion of New Jersey, Columbia Gas & 
Electric, United Gas Improvement Com- 
pany, Niagara & Hudson Power ard 
Commonwealth & Southern. It is known 
as the Morgan-Drexel-Bonbright utility 
enterprise and is generally expected to 
attain a dominant position in the field. 
Warrants entitle the holder to purchase 
at any time one share of common stock 
at $27.50 a share. 


NE of the latest additions to the 
Electric Bond & Share group is the 
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United Gas Corporation, formed when 
the natural gas properties of the Magnolia 
Petroleum Company (Standard Oil of 
New York subsidiary) were lined with 
the United Gas Company. A close affilia- 
tion with Electric Power & Light was 
formed at the time, and the latter’s gas 
properties were absorbed. 

The warrants, issued in connection with 
the capital readjustment incident to for- 
mation of the new company, entitle the 


holder to purchase one share without a 
time limit at $3344 a share. 


NGINEERS’ Public Service, a sub- 
sidiary of Stone & Webster, Inc., is 
the chief utility holding company of the 
Stone & Webster group. Properties of 
operating companies extend from Virginia 
to the Puget Sound and to the Gulf of 
Mexico. 
The warrants, issued at the time the 


company was organized, expire January 
2, 1933. Before July 1 next the option 
entitles the holder to buy one share of 
common stock at $27.50, while after that 
date and before expiration of the limit 
the price is $30 a share. 


i i HE Public Utility Holding Corpora- 
tion of America invests in other 
companies, especially utilities, and in some 
cases has purchased control. In many re- 
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UTILITIES POWER @ 
LIGHT CORPORATION 


Principal Public Utility Subsidiaries 


The Laclede Gas Light Indianapolis Power & 
Company Light Company 

Central States Utilities Eastern New Jersey | 
Corporation Power Company 

Derby Gas & Electric Laclede Power & Light 
Corporation Company 
Interstate Power Com- Newport Electric 
pany Corporation 


Greater London and Counties Trust Limited 


Consolidated Condensed Income Statement 
Dec. 31, 1929 Dec. 31, 1928 Dec. 31, 1927 


Gross Revenue (12 Months) ... an $52,348,686 $43,240,584 $27,645,209 
Net Earnings of Operating Companies 23,593,845 19,733,590 14,473,892 } 


Net Income After All Deductions .. 7,617,657 4,496,882 2,640,034 
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spects its operations are similar to those 
of the United Corporation. 

Warrants attached to the common stock 
at the time of formation of the company 
become detachable September 30 next. 
They entitle the holder to purchase an 
additional share for each warrant without 
time limit at $30 a share. 


OT all warrants are restricted to 

the utility field, however, for Loew’s, 
Inc., one of the leading units in the 
amusement field, has two classes of war- 
rants. The company is engaged chiefly in 
producing, distributing and _ exhibiting 
talking moving pictures. It is closely affili- 
ated with the Fox interests. 

Warrants were attached to the 6 per 
cent. debentures, due 1941, entitling the 
holder to purchase common stock. As a 
result of a 25 per cent. stock dividend in 
1928, the terms were changed to permit 
purchase of one and one-quarter shares 
for each warrant at $55 a share at any 
time before April 2, 1931, at which time 
the warrants expire. 

Other warrants issued by the company 
were attached to the $6.50 preferred stock. 
The stock dividend caused an adjustment 
in this series, as a result of which holders 
are entitled to purchase one and one- 
quarter shares of stock for $80 for each 
two warrants held. The privilege expires 
April 1, 1931. 


N the investment trust field the Tri- 

Continental is typical of the companies 
that have issued warrants. This concern 
is sponsored by J. & W. Seligman & Co. 
and its common stock recently was listed 
on the Stock Exchange. 

The warrants entitle the holder to pur- 
chase one share of common for each war- 
rant at $22.50 a share. They have no 
time limit. 


T HE White Eagle Oil & Refining Com- 
pany, which was acquired by the 
Standard Oil Company of New York not 
so long ago, have warrants outstanding 
that give the holder an option on stock 
of Standard of New York at $38 a share 
until March 15, 1932. Each warrant en- 
titles the holder to buy 85/100th of a share 
of Standard of New York. 


N. Y. S. E. Reports Brokers’ 
Loan Decline 


F  Wraigy veering of $315,299,477 in loans 
to brokers during the month of May 
was indicated in the report of the New 
York Stock Exchange. The total was 
$4,747,831,912. In view of the drop in 
stock prices during the first week of the 
month and the consequent liquidation of 
margin accounts, which had been reflected 
in the weekly brokers’ loan reports issued 
by the Federal Reserve Bank of New 
York, a sharp decline in Stock Exchange 
loans had been expected. 

The Stock Exchange report and the 
comparison of it with weekly reports of 
the Reserve Bank indicated primarily the 
effects of the easy money market that 
prevailed throughout the month. The 
steady lowering of interest rates for col- 
lateral credit brought about the with- 
drawal of loans from nonbanking sources 
and moderate shifting from demand to 
time loans. 
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A STATE HAS RISEN 




















FROM FOREST AND PLAIN 


On NOVEMBER IIth, 
1889, Washington was admitted 
into the Union with less popula- 
tion than its present largest city. 
Today,twoscore years (plus a few 
months) later—almost 2,000,000 
people are proud to call this state 
their home. 


Washington — ever alive to 
progress, ever building for the 
day to come — grasped the new 
tool, Electric Power, when it was 
made available, and has used it 
to make progress doubly swift. 


Industries in Washington hang 
up new records daily —organiza- 
tions with young traditions build 
not by custom but by needs for 
the future. 


In agricultural electrification 
alone Western Washington, a 
part of the territory served by 


the Puget Sound Power & Light 
Company, with 75 per cent of its 
farms using electric power, stands 
as perhaps the most highly elec- 
trified rural section of the United 
States. 


The Puget Sound Power & 
Light Company is proud of its 
part in Washington's Progress, 
as recognized in winning the 
Coffin Award in 1928 in national 
competition for the most notable 
contributions to the light and 
power industry, and for having 
best served its customers; also 
in winning the Forbes Cup in 
1929 for the part it has taken in 
agricultural and industrial devel- 
opment of its territory. 


The Puget Sound Power & 
Light Company is now spending 
new millions to further the elec- 
trification of Washington. 
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2 STOCKS 


TO BUY 
FOR PROFITS 


In the face of conflicting conditions and 
widespread uncertainty in the market, the 
Tillman group od, of forecasting has 
revealed two moderately priced stocks as out- 
standing purchases. Both represent owner- 
ship in companies with long records of suc- 
cessful growth, leaders in their fields. The 
current Bulletin names these stocks, explains 
why they offer unusual opportunities for 
profit ced at what price to buy them. 


WHAT ABOUT THE MARKET? 


The current Bulletin also forecasts future 
market developments in t light of past 


experience, present indications and _ results 
of Tillman Su scientific analysis of 40 
market groups. e soundness of the Till- 


man method 0° forecastine has been repeatedly 
demonstrated to the profit of clients under 
all market conditions. Mail coupon for “ee 
copy the current Bu . which gives 
specific advice on the outlook for 1930. 


THE TILLMAN SURVEY 
INVESTMENT COUNSEL 
25 Huntington Avenue, BOSTON 


Send current Bulletin, FREE, to 


CITY 


Come cree eres eerereresesseesesesesesesese 


“A Financial Advisory Service with 
7 Years of Outstanding Success.’ 


FM 7 


Avoid 
Pitfalls 


in Investing 


Do You Know The Key To 
Successful Investing? 


Fortunes are lost on investments 
from hunches, tips and because 
of inaccurate, or insufficient in- 
formation. 





Safety in profits and principal 
results from adequate and de- 
pendable facts on the invest- 
ment itself; facts on the par- 
ticular industry, and on general 
business conditions, as described 
by Babson’s Reports. 


The Babson Plan is available to 
help you to profits. It is the 
key to successful investing. Send 
for an outline of it now on the 
coupon below—no obligation. 





The Babson Statistical Organization 
Div. 21-1 Babson Park, Mass. 
(The Largest Statistical Community in America) 


Send me free, complete details and your booklet, 
Bigger Investment Returns’. 


Name 





Street 
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Digest of 
ORPORATION 
NEWS 


American Telephone & Telegraph Co. 
—Announced that conversion price of 
41%4 per cent. convertible bonds would 
be $166.88, against $180 before recent 
stock issue. 

Anaconda Copper Mining Co.—Re- 
duced wages of miners by 50 cents a 
day. Men in Butte, Anaconda and 
Great Falls are affected. Basic wage 
will be $4.75 a day. 

Auburn Automobile Co.—Lycoming 
Mfg. Co., subsidiary, increased produc- 
tion schedules of airplane division ap- 
proximately 90 per cent. during May. 

Bush Terminal Co.—Bush Service 
Corp., affiliate, has established head- 
quarters in Boston to extend to New 
England business three forms of assis- 
tance needed for expansion of its inter- 
national trade. 

Cities Service Co.—Contracted with 
Standard Oil Co. of N. J. for develop- 
ment of over 400,000 acres of potential 
oil lands in Peninsula of Paraguana in 
Venezuela. Contract calls for forma- 
tion of Paraguana Petroleum Corp., in 
which Cities Service eventually will 
have a controlling interest. 

Dupont (E. I.) De Nemours & Co. 
—Announced substantial reductions in 
the price of Cellophane, based on antici- 
pated adoption of Cellophane on certain 
types of products on which its use 
heretofore was impossible at existing 
higher prices. 

Ford Motor Co.—Introduced 1%4-ton 
truck with 157-inch wheel base to meet 
demand for trucks with longer chassis. 

Fox Film Corp.—Program for season 
beginning end of August will consist of 
48 vocalized productions, representing 
an outlay of approximately $25,000,000. 

General Electric Co.—Television labo- 
ratories successfully transmitted a 6-foot 
television image of a vaudeville act to 
a theatre one mile away. 

General Foods Corp.—Plans expansion 
of Frosted Foods Co., Inc., a subsidiary 
which controls the Birdseye Process 
for quick-freezing meats, fruits and 
vegetables in package form, in New 
England territory as first step toward 
nation-wide distribution. 

General: Motors Corp.—Stockholders 
approved creation of 6,000,000 shares of 
no par preferred stock, issuable in 
series, of which 1,875,366 shares would 
be designated $5 series. 

Grigsby-Grunow Co.—W. C. Grunow, 
president, said: “While past six months 
have presented difficulties, the future 
looks bright and we are extending our 
operations.” Has taken on 10,000 addi- 








tional workers for production of new 
Majestic radio set, which, it is said, is 
being turned out at rate of 4,000 a day. 


Indiana Limestone Co.—L. H. Whit- 
ing, chairman, announced that April 
business was second best April in his- 
tory of company, showing only a slight 
difference from April, 1927. 


International Business Machines Corp. 
—Received from A. & P. stores con- 
tract for Dayton moneyweight porce- 
lain computing scales for use in A. & P. 
stores throughout United States and 
Canada. 


Interborough Rapid Transit Co.— 
Frank Hedley, president, in a letter to 
Chairman Fullen of New York Transit 
Commission in regard to issuing $40,- 
000,000 additional first and refunding 5 
per cent. bonds to finance purchase of 
new cars commission ordered company 
to buy, stated that Interborough ad- 
hered to its original application and 
“expects that commission will proceed 
to a hearing in accordance with its 
statutory duty.” Commission has de- 
clined hearing unless company agreed 
to amend its application to conform 
with certain stipulations of commission. 


International Match Corp.—Ivar Kreu- 
ger, president, in report for 1929, stated 
that through redemption of $50,000,000 
par value of French Government 5 per 
cent. bonds, held by company at end of 
last year, International Match received 
sum of $51,750,000 on April 25, 1930, with 
interest from March 15. It was con- 
templated that these funds would be 
used to take up the part of the Ger- 
man match monopoly loan which would 
be paid on Aug. 30, 1930, amounting to 
nominally $50,000,000, or for investment 
of a similar nature. 


Kreuger & Toll Co.—Reached agree- 
ment with Greek Government for a 6 
per cent. 24-year £1,000,000 loan to be 
issued privately at 85 for erection of 
schools. Representatives of company 
are said to be negotiating a loan of 
$20,000,000 to Turkish Government in 
exchange for a 25-year match monopoly. 


Missouri-Kansas Pipe Line Co— 
Released contracts for immediate con- 
struction of a $40,000,000 natural gas 
pipe line, 1,250 miles long, running from 
Panhandle field in Texas to Indiana, 
via Kansas City, Springfield, Ill, Terre 
Haute and Indianapolis, and connecting 
with company’s Kentucky pipe line sys- 
tem at a point near Evansville, Ind. 


Owens-Illinois Glass Co.—Acquired 
Bernay-Bond Glass Co., Clarion, Pa., 
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NEW INDUSTRIES 


During 1929, forty-seven new industries of substantial size 
started operations in the thriving cities just outside of 
Chicago. @ Unrivalled transportation, accessible raw 
materials, unlimited power and fuel are among the ad- 
vantages of this area. © Write for “Northern Illinois— Its 
Commerce and Industry”—a booklet containing interesting 


facts about this Company and the thriving territory it serves. 


PUBLIC SERVICE COMPANY 
OF NORTHERN ILLINOIS 


General Offices: 72 West Adams Street, Chicago 


Supplying Electricity and Gas to 6,000 square miles, including 


the Metropolitan Area into which Chicago is growing 
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reetings 








N. E. L. A. 


We extend the facilities of our 
organization to those desiring in- 
formation or reports on compa- 
nies with which we are identified. 
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Electric Bond and 
Share Company 


Two Rector Street New York 
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which also has plants at Columbus, O. 

Packard Motor Car Co.—Put into 
effect a reduction of $400 on all models 
of standard eight line. 

Paramount Publix Corp.—Returning 
from Europe after participating in vari- 
ous conferences in Germany, Adolph 
Zukor, president, stated that he was 
very hopeful of a satisfactory settle- 
ment between German and American 
picture interests in the matter of patent 
rights. Z 

Radio - Keith- Orpheum Corp.—Pur- 
chased eight theatres, comprising Brat- 
ter-Pollak circuit in New Jersey, 
Connecticut and New York. 


United Founders Corp.—As result of 
recent exchange offer to American 
Founders Corp. now holds 77 per cent. 
of that concern’s common stock. Ob- 
tained control of Investment Trust 
Associates. 

United Fruit Co—U. S. Shipping 
Board approved agreement under which 
company would withdraw its freight 
service from east coast of Colombia 
trade. 

United States Lines, Inc.—Signed con- 
tract for construction of two 30,000- 
ton liners by New York Shipbuilding 
Co., subsidiary of American Brown 


Boveri Electric Corp., at a cost of 
$21,000,000. 
Warner Brothers, Inc—Announced 


that Technicolor will play an important 
part in $20,000,000 picture program dur- 
ing forthcoming year, especially in pro- 
ductions with songs and other music. 

Yellow Truck & Coach Mfg. Co.— 
Building $250,000 addition to Pontiac, 
Mich., plant of General Motors Truck 
Co., subsidiary, to be used for engineer- 
ing and warehouse purposes. 

Youngstown Sheet & Tube Co.—Said 
to be possibility that action might be 
taken to pave way for settlement of 
Youngstown Sheet & Tube and Bethle- 
hem Steel merger out of court. 


ee 


Electrified Farms Increase 


LECTRIFIED farms in the United 

States increased from 460,000 to 558,- 
000 during 1929, or by 21.5 per cent. This 
is the largest increase ever recorded for 
a year. Montana headed the list for the 
greatest percentage increase. 

On December 31, 1928, that State had 
only 890 electrified farms, but in 1929 
the number increased to 1,844, or by 
107.2 per cent. Arizona came _ second 
with a gain of 93.1 per cent, New 
Hampshire third with 79.1 per cent., Ne- 
braska fourth with 61.5 per cent., and 
South Carolina fifth with 46.3 per cent. 

At the end of 1923 only 166,140 farms 
were receiving electric service. Since 
that time the number has doubled every 
three and a half years. 

California led in the number of farms 
supplied with electric service with a 
total of 72,690. at the end of 1929, repre- 
senting an electrification of 53 per cent. 
New York was second with 53,060 farms, 
Ohio third with 38,045 and Washington 
fourth with 37,813, followed by Pennsyl- 
vania, Wisconsin and Michigan in the 
order named. 























the downward trend 


of business in general, the 43 % profits gain recorded 
by Bickford’s Inc. in the first quarter of 1930 con- 


tinues 


in past years. 


Essential in character, this business under capable Ke 
management has profitably expanded to 4o units . 





Reversing 


the decidedly upward course of earnings 


located in New York City and Boston. 
Its strong financial position, with large cash 


resources, permits much further expansion in a 


fertile field. 


The Convertible Preference Shares now yield about 
8%, with dividend requirements earned by wide 
and increasing margins. Their conversion feature 
adds interesting appreciation possibilities. 


George H. Burr & Co. 


OFFICES 












Write for complete description. 


57 William Street, New York 


IN PRINCIPAL INVESTMENT CENTERS 























PuBLic UTILITY 
FINANCING 


WIDE EXPERIENCE aS underwriters and distributors of 
public utility securities has given us intimate contact 


with the 


This experience has exten ed to three major branches, 
namely, electric power and light, gas, and water. - 
It has included the underwriting and distribution of or 
participation in the distribution of bonds, notes, deben- 
tures, preferred and common stocks of the leading com- 
panies in these branches. 

The resources of our organization supplemented by such 
experience and contacts enable us to offer the individual 
a comprehensive investment service. 


HALE, WATERS & COMPANY 


NEW YORK 


We specialize in 


industry’s development and its financial needs. 


Members New York Stock Exchange 
Szars BuILDING 


BOSTON CHICAGO 
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Buying America 
at Deflated Levels 


ADAMS EXPRESS Co. 
AMERICAN INTERNTL. 
BRITISH TYPE INV. 
CONTINENTAL SECS. 
GEN. PUBLIC SER. 
INV. CO. OF AMER. 
NATL. INVESTORS 
OIL SHARES INC. 
OVERSEAS SECS. 

PUB. UTIL. HLDG. 

RY. & LIGHT SECS. 
SHAWMUT BANK INV. 
TRI-CONTNTL CORP. 
UNITED FOUNDERS 
U. S. ELEC. POWER 

U. S. & FOR. SECS. «: 
UTILITY EQUITIES 


These and numerous other out- 
standing Investment Trust 
“buys” are described in the 
special number of the 
waht 3 i TRUST 
REVIEW 


now ready for dis- 
tribution. 


Address Dept. F-6 for copy. 


Steelman & Birkins 


60 BROAD ST., NEW YORK 





Teleph :'Hanover 7500-5973 
Hartford Meriden Bridgeport 
Uptown New York Waterbury 
Syracuse New Haven Providence 





























YOU CAN MAKE 
Stock Market Profits 


Even in Slow Market Periods 


Provided You Have Timely, Expert Advice on 
WHAT to Buy and WHEN to Sell 

The Tillman Survey is always specific. 

We never hedge on our recommendations. 

Tillman clients, since January Ist, have 

enjoyed excellent profits by our advice to 

sell at the proper times. For example: 


PROFITS LIKE THESE : 


BORDEN COMPANY—Advised at 77}4— 
Sold at 8754. Profit of 10 Points. 


CURTISS-WRIGHT—Advised at 7—Sold at 


13. Profit of 6 Points. 


- PACIFIC LIGHTING—Advised at 94>5— 


Sold at 103:4. Profit of 9 Points. 


The sound value of the Tillman group method 
of market forecasting was again demonstrated 
during the recent recession. The Tillman Sur- 
vey predicted the top of the market, warned 
clients of the drop, and enabled them to take 
rofits before prices fell. What is ahead now? 
Mail coupon for free sample Bulletin and_spe- 
tific advice on market developments just ahead. 


THE 


‘TILLMAN SURVEY 


Investment Counsel 
25 Huntington Avenue, BOSTON 


Send sample Bulletin and forecast, FREE 


MIN “nialacg sininlelbioreiviv sees a Neaebeweee ccna ponmnan’s 


“A Financial Advisory Service with 7 Years of 
Outstanding Success’”’ ¥ M-6 
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Trusts Association Urged 


Why Institution for Mutual Protection 
Is Desirable — Changes in Policies 


By ARTHUR A. WINSTON 


HE continued demand from cer-; 
tain sources for legislative regula- 


tion of investment trusts has again 
led some investment trust officials to 


ponder whether an investment trust asso- , 


ciation would not be a desirable institu- 
tion for their mutual protection. 

Too often has it been found that poli- 
tics, and not economics and public safety, 
are the keystone for regulatory efforts by 
lawmakers. Thus in New York State, 
since their ascendancy into prominence 
several years ago, investment trusts have 
been chosen as a football for politics. The 
question of their regulation comes up 
mainly as a political problem and usually 


oecurs: in those years of Gubernatorial | 


elections, such as 1928 and 1930. Probably 
1932 will see another investigation of 
trusts and the submittal of another plan 
for their regulation. 

As a well know banker writes, “There 
should be some association which would 
be on the alert to see that the, laws 
promulgated by national as well as state 
legislators are constructive and not politi- 
cal hindrance against proper functioning 
of investment trusts and the like.” To 
band the trusts together for their mutual 
protection, a movement is-now on foot to 
see what can be accomplished at this time. 
About two years ago a similar effort was 
unsuccessful, due to the lack of co-opera- 
tion among investment trust officials. It 
is to be hoped that the new effort will meet 
with success. 


HE various ways in‘which such an 
association will help the movement 
can be itemized as follows: 

1. A source of reliable information will 
be available regarding the various phases 
of investment trust activities. 

2. A medium for the standardization 
of accounting practices can be developed. 

3. The Association can be used as a 
clearing house of statistical and investment 
information between member trusts. 

4. It can result in a concentration of 
voting power to exercise the trusts’ rights 
as stockholders. 

5. Last, but not least, it can function as 
an educational bureau to help differen- 
tiate the true from the false conceptions 
of investment trusts in the public mind. 


[ is true that the many small trusts 

may have less to gain, individually, 
than the few large ones, yet it is only 
the many small trusts which can make the 
proposed association a success. 


i stock market panic of Novem- 
ber, 1929, can well be likened to 
the British panic of 1891, especially as 
regards the lessons both panics taught 
to investment trusts. British trusts were 
comparatively new then, just as most of 
our American trusts were new in 1929. 
The lessons taught have not been in 
vain, and already new policies are being 


followed, which prove that investment 
trust managements mean to profit through 
their experiences. 

For one thing, complete information re- 
garding earnings and security holdings 
are being given wide-spread publicity. 
It is now possible to obtain data re- 
garding many competing trusts which 
enables one to choose between them. The 
character of the securities in the portfolio, 
the ratio of dividends to earnings, the 
policy of the trusts regarding turnover; 
all these facts are available for study, com- 
parison and selection. 

Many mergers ‘and consolidations are 
pending. These will tend to increase effi- 
ciency and earning power, reduce expenses, 
and generally help in raising investment 
trust standards by reducing the number 
of smail trusts and increasing the num- 
ber of large ones. Some inefficient trusts 
have been liquidated, and more such elim- 
inations are in prospect for the near fu- 
ture. Such a trend is to be expected, and 
of the six hundred trusts operating today, 
ten years will have halved this number, 
and the remaining three hundred or so 
will have a much higher average capital 
than that possessed today. 

Another policy is now being adopted 
by specializing investment trusts, i.e., those 
trusts formed to participate in the securi- 
ties of one or sometimes two allied indus- 
tries. Wherever possible, the investment 
restrictions are being broadened, so as to 
permit a general diversified portfolio to 
be owned. This policy results in a safer 
investment and has been adopted by sev- 
eral specializing trusts which did not have 
too great a success in their previous spe- 
cialized investments. 

More attention is being paid by the man- 
agement to surpluses, reserves, dividend 
distributions, investment policies, account- 
ing methods and similar points to which 
little attention is oft-times paid, but which 
are of ultra-importance over a period of 
years. 

Investment policies, of course, have been 
changed most drastically in many cases, 
and are today much more conservative 
than when the bull market was cul- 
minating. 


Allen L. Lindley, of Lindley & Company, 
was elected vice-president of the New York 
Stock Exchange. He has been a member 
of the Exchange since 1902, and on the 
governing committee since 1916. 


George Whitney, of J. P. Morgan & 
Company, was elected chai-man of the ex- 
ecutive committee of the Continental Oil 
Company. Franz Schneider, Jr., of the 
Newmont Mining Company, was elected 
a member of the committee. 


E. G. Diefenbach, president, and Gaston 
F. Balme, vice-president, G. E. Barrett & 
Company, have been elected directors of 
the Northern Texas Utilities Company. 
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Books 
in R eview 


Conducted by 
JOHN CARTER 
* 


What Business Men Believe 


Tue Pew Preacues. Edited by William 
L. Stidger (Nashville, Tenn., Cokesbury 
Press. $2.65 postpaid.) 


This collection of lay sermons gives a 
cross-section of what our foremost business 
leaders think of religion. Here you can 
find out what Owen D. Young, Henry 
Ford, Roger Babson, Curtis D. Wilbur, 
Tom Masson, William Allen White and 
other leaders think of the Church. While 
with many religion is of primary im- 
portance as a personal experience, the ma- 
jority stress the practical value of Christ- 
janity, measured in terms of efficiency and 
profits. Thus Henry Ford believes in mis- 
sionaries because “The missionaries were 
the pioneers in new countries. Take the 
Orient, where we send thousands of our 
cars. The missionaries made this com- 
merce possible.” So, too, Owen D,. Young 
finds that “the Golden Rule supplies all 
that a man of business needs; yet if you 
ask me to apply the Golden Rule to a 
bank rate, I find it amazingly difficult to 
do.” Perhaps the most stimulating article 
in the book is that by Charles W. Wood, 
entitled “Jesus Was Right,” with its argu- 
ment that “The alternative of war, also, 
is not law. The alternative of war is 
friendship.” An interesting book which 
raises and answers many questions. 


The Selling End 


Watcu Your SELLING Dotitar. By Archi- 
bald M. Crossley. (New York, Forbes. 
$3.65 postpaid.) 

Wuat a Master SALESMAN SHOULD 
Know. By L. L. Montgomery (New 
York, Forbes. $2.65 postpaid.) 


According to Mr. Montgomery, we are 
all salesmen and try to put ourselves over 
every day. That is certainly true of poli- 
tics and the professions. This little book 
is a clear and straight-forward analysis of 
how to learn yourself, what you have to 
“sell” and how to dispose of it profitably. 
His book forms an excellent companion 
to Mr. Crossley’s authoritative analysis of 
selling costs in relation to business. Mr. 
Crossley is shrewd, sane and practical. 
“Altruism,” he observes, “is noble, but 
very rare.” He is an expert in analyzing 
where to draw the line, how to avoid 
over-extension and to exploit your market 
to the best of your ability. His book is 
both informative and sound and he advises 
the manufacturer to look at “cost per sale” 
rather than at gross figures. His is a 
book for executives. 


National Union 
Bank Building 
Boston, Mass. 











Invest in the Wo rl d’s Busimess ... 





‘Twn investments of this nation or any 


nation are divided fundamentally among 


‘utilities, governmentals, industrials, fi- 


nance, real estate, transportation, mines 


and oils. 


oo 


A SECURITY in the United Investment 
Assurance System is a composite invest- 
ment in the world’s business covering all 
these fields . . . selected nd analyzed, 
balanced and diversified by expert finance 
managers ... to yield a safe, consistent, 


permanent income. 


Founders Securities Trust 
Fiscal Agent 


New York 
N. Y. 





Every investor should read our new booklet—“Is It Impossible?” 


It will be mailed without obligation upon request. 





Thirty Broad St. 














CHICAGO 


World Power 
Survey 


Generation of electricity 
throughout the world is 
estimated to be in ex- 
cess of an annual rate of 
Three Hundred Billion 
Kilowatt Hours. In all 
quarters of the globe 
the electric power in- 


dustry is expanding. y 


ec 


We have prepared a world 


survey setting forth inter- 
esting data on the electric 
power and light industry 
in fifty-one countries. 


eee ae 


Copies on request 


PYNCHON & CO. 
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: For Forty Years 








...this bank has been 
a factor in the growth 
of Los Angeles, inter- 
ested in all progress, in 
the development of 
commerce and industry 
and the maintenance 
of sound banking 


principles. 


RESOURCES EXCEED $35,000,000 


CITIZENS 


NATIONAL TRUST & SAVINGS 


‘BANK: 
SA 
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An Appreciation 


Wuat’s Ricgut With America. By Sis- 
ley Huddleston. (Philadelphia, Lippin- 
cott. $2.65 postpaid.) 


It’s nice to be liked, even if it isn’t 
necessary. Mr. Huddleston had been Paris 
correspondent of the “Christian Science 
Monitor” for several years before it oc- 
curred to his employers that it might be 
a good thing if he took a look at the 
United States. This book is the result. 
He strives to discover “what is good in 
the United States and what is America’s 
particular contribution to the sum of the 
world’s civilization.” He finds the an- 
swer in American business and economic 
thought. We have actually broken with 
the “iron laws” of the past, we have ren- 
dered Marx, John Stuart Mill, and Adam 
Smith obsolete, and we are outflanking 
the law of supply and demand. The book 
is a little undiscriminating and roseate, but 
it is a refreshing change from much dole- 
ful European comment on our business 
civilization: 


Saying It With Investments 


INVESTMENTS OF UNITED STATES CAPITAL 
In Latin America. By Max Winkler. 
(Boston, World Peace Foundation, $2.15 
postpaid.) 


Dr. Winkler throws a flood of light on 
that economic process known as “financial 
colonization” to anti-American propagan- 
dists and as “foreign investments” to Wall 
Street. Before the war our investments 
in Latin America amounted to $1,242,000,- 
000; at the beginning of 1929, our invest- 
ments in that region were $5,587,494,100. 
This total was obtained, moreover, in the 
face of an unfavorable trade balance, 
amounting in 1928 to $106,900,000. For 
example, Argentina and Uruguay are the 
only Latin American countries which buy 
from us substantially more than they sell 
us. In spite of all the cries in the Argen- 
tine at “Yankee financial penetration,” it 
is interesting to note that British invest- 
ments in South America are greater than 
our own—$5,889,353,000, of which $2,140,- 
104,000 are invested in Argentina, as com- 
pared to less than a third as much invested 
by the United States in that republic. Dr. 
Winkler’s book is invaluable as a reference 
for bankers, exporters and importers, who 
are interested in South American trade and 
finance. 


Brief Mention 


Wiper Horizons. The New 
World. By Herbert 
(New York, Century. 


Map of the 
Adams Gibbons 
$3.15 postpaid.) 


A glance at recent changes in labor con- 
ditions, finance, motive power, politics, 
social and religious ideas, etc. 


Opreratinc Aspects or INDUSTRIAL MER- 
cers. By William R. Basset. (New 
York, Harpers. $3.15 postpaid.) 

A powerful, stimulating study of the 
character and trend of industrial mergers. 
The suggestion is made that when business 
evolves into “one big merger” “Everybody 
would be working for the same company 
and everybody would own a share of that 
company. It would, therefore, in effect be 
socialism arrived at not by political change 
but by capitalistic evolution.” 
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$1000 a year 
in dividends 





W E have outlined a plan for 
investors whv place $3,000 in 
an investment common stock 
whereby they reinvest the lib- 
eral dividends. Attheendof the 
period covered their yearly in- 
come would amount to over 
$1,000 ...3344% per annum 
on the original investment. 

Do you want to know how 
to make your investment funds 
work hard for you? Copy of 
plan will gladly be sent. 





CLARENCE HODSON 
& COMPANY, inc. 


Established 1893 








165 Broadway New York 
NBME. ccccccccccccscccccccocccccooeecee 
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One 
Outstanding 
Stock! 


With stock market prices so mixed, with the 
outlook for individual industries in 1930 so 
divergent, keen discrimination is essential, to 
obtain satisfactory profits. 

Recognizing this, the American Institute of 
Finance has chosen for its clients ONE OUT- 
STANDING STOCK, combining soundness with 
satisfactory profit prospects. 

Send for Advisory Bulletin containing ONE 
OUTSTANDING INDIVIDUAL ISSUE and 
explanatory literature. 


Simply ask for FJN-15 


AMERICAN INSTITUTE OF FINANCE 


260 Tremont Street, Boston, 















CINCINNATI 
Time Recorders 
and Job Clocks 


Over 32 years the choice 
of thousands of leading 
organizations. Morethan 
50 models. Factory 
branches in principal 
cities. 


The Cincinnati 
Cincinnotti Time 
i ass Time Recorder Co. 
Dept. F., York and Central 
Ave. 






tirely genoa 
Plug into any A. 
Socket. Est. 1896 Cincinnati, O. 
This advertisement appears regularly in leading 
magazines to keep the name of this Company be- 
fore you. Write for information. 
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Views of Utility Leaders 


Keep Investors Satisfied 
Bowen Tufts, vice-president, Util- 
ities Hydro & Rail Shares Corpo- 
ration, and officer and director in 
over fifty utilities and industrial 
companies: 


“During the past several years a great 
deal of progress has been made in the 
United States regard- 
ing the amount of 
information which is 
made available to 
stockholders by our 
leading corporations. 

“The investment 
trust—the outgrowth 
of modern conditions 
in the investment field 
—should not lag be- 
hind, but take a leading part, in the devel- 
opment of this policy. A well-managed in- 
vestment trust should not fear to disclose 
to its shareholders not only its invesment 
portfolio, but also the major reasons which 
have dictated its selection. 

“The management of an _ investment 
trust is, in the last analysis, the servant 
of the shareholder, and the stockholder 
can terminate these services by the simple 
expedient of selling his stock. It is the 
task of the management, therefore, to make 
its services permanent by keeping their in- 
vestors satisfied. This can be accomplished 
by providing them with the knowledge that 
their investment is sharing in the prosperity 
of America’s soundest industries.” 





Power Consumption Holding Up 


John E. Zimmerman, president, 
United Gas Improvement Company, 
Philadelphia, interviewed by ForBeEs: 

“Sales of gas and electricity for in- 
dustrial uses, while off to some extent in 
some parts of the country, are showing 
gains in others. In the gas field the grow- 
ing house heating load has more than off- 
set the temporary losses in industry, and 
the increasing domestic sales of electricity 
for various purposes have likewise offset 
any losses in industrial uses. 

“The U. G. I. system companies’ sales 
tor the four months ended April 30 of this 
year show increases of 12.9 per cent. in 
gas sales and 11.7 per cent. in electric 
sales over the same period last year. 

“As an indication of improved conditions 
in the construction field, United Engineers 
& Constructors, Inc, a U. G. I. sub- 
sidiary, shows a marked increase in the 
amount of work on its books for the first 
four months of this year compared with 
last year.” 


Julius H. Barnes, chairman of the 
United States Chamber of Commerce, has 
been elected president of the General 
Bronze Corporation, succeeding John 
Polachek, who has become chairman. 

Howard Abrahams and Vincent Cullen, 
vice-presidents, have been elécted directors 
of the National Surety Company. 

James F. McConnochie has resigned as 
chief of special agents of the Treasury 
Department in the New York district, to 
become a partner of M. J. Meehan & 
Company. 
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CAD CD 
A DECADE OF GROWTH 


IGNIFICANT of the productivity and pro- 
S gressiveness of the area served by the 
Associated Gas and Electric System is the 
109% increase in gross earnings, the 248% 
increase in net earnings and the 99% increase 


in the number of customers for the period 


1920-1929 as shown below. 


Annual Earnings 


Dec. 31 Gross *Net 

[a $ 49,410,687 $14,449,787 
aN 53,301,038 17,195,389 
st ee 56,828,970 20,663,844 
LS 5, re 63,638,228 24,325,142 
ee 67,417,018 26,733,159 
1925 ............ 73,977,348 31,531,123 
RS esa 81,646,959 35,652,028 
1927... SBahoprt 40,148,195 
1928 .............. 93,624,445 43,196,594 
ib = 103,556,864 50,282,036 


*Before depreciation. 


Sales 
K.W.H. 
1,020,912,328 

985,365,167 
1,143,467,323 
1,348,986,857 
1,400,942,454 
1,579,150,849 
1,854,708,852 
1,921,527,571 
2,110,949,196 
2,372,274,311 


Number of Customers 


Electric 


342,373 
381,238 
444,233 
513,007 
590,692 
665,366 
736,451 
782,887 
845,551 
896,630 


To make an Associated System investment 


write for circular F100 


Gas, Water, etc. 
344,651 
353,871 
369,660 
381,288 
398,527 
416,896 
437,490 
454,228 
465,487 
472,231 


Associated Gas and Electric Company 


61 Broadway 





New York City 











Common Stocks of 28 
of America’s Richest 
Companies are Combin- 
ed in One Investment! 


In units of about $100 and up, you 
can share in the profits and divi- 
dends on the common stocks of 28 
outstanding companies, the richest 
cross section of America. Write 
for Circular 56. 


GEORGE M.FORMAN’ 
& ComPANY 


Investment Securities Since 1885 
112 W. Adams St., Chicago 
120 Broadway, New York 











Anti-Hunch 


Here is a daily service that helps 
you pick out the profitable Needle 
—definite investment profit—from 
the Haystack of 
confusing security offers. 


GOLDSMITH’S 


INVESTMENT and TRADING 


SERVICE 


innumerable, 


Free offer—Let us send you next 
week’s 6 Letters without charge, 
so that you may appraise its value 
yourself. You commit yourself to 
no obligation whatever. 


F. N. GOLDSMITH 


225 “A” BROADWAY 


NEW YORK 
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EVERY INVESTOR 
Should Buy This 
Bargain Stock 


We are now recommending for im- 
mediate purchase a bargain stock, 
whose profit possibilities are so out- 
standing that it should be bought by 
every investor. 


This stock, selling at only a little 
more than ten times 1929 earnings, 
has not even begun to discount the 
company’s splendid outlook. 


The stock appreciated 600 per cent, 
on an outright basis, in four years. 
Its performance over the next few 
years may not fall much short of 
this, 


The company represented by this 
security supplies an industry whose 
1930 business is running 124 per cent 
ahead of 1929. 


In the first quarter of this year, this 
company reported better than a 50 
per cent gain in earnings. 

This stock, in any kind of a market, 
could give a most excellent account 
of itself. 


We should not be surprised to wit- 
ness a substantial advance in this 
security within the next three to six 
months. 


Obviously, now is the time to buy 
this stock—while it is still available 
at bargain prices. 


Our complete analysis of this issue 
is available to you upon request and 
without charge. Simply address: 


INVESTORS RESEARCH 
BUREAU, INC. 


Div. 666, Chimes Building, Syracuse, N. Y. 











Security 
Salesmen 
Say— 


“TI lay my success in the bond busi- 
mess entirely to your Specialized 
Course of Training in Selling 
Bonds.” 


“Since completing your Course I have 

successful far beyond my greatest 
expectations. I want you to know that | 
give entire credit to your Course asit gave 
me the Training to effectively put across 
my issues in the face of competition.” 


More Sales 


GurSpostned Training in Security Sales- 
ip not only contains the tangible 
facts so essential to knowingyour“‘goods,” 
but shows how to present these facts in a 
‘way which means More Sales. 

Write today for our free booklet “Security 
Salesmanship—The Profession.” It will 
impress you. 


Simply Ask for Booklet A202 


Babson Institute ®*>s92.P"* 








INDUSTRIAL 
Booklets 
& 


The following booklets, 
pamphlets, etc., will be 
sent free on request by 
the companies mentioned 


Market Analysis of Half the Nation 
—A new market book for sales execu- 
tives. Available without obligation 
from Louisville Industrial Foundation, 
Inc., 616 Columbia Building, Louisville, 
Ky. 

Arch Preserver Shoes—Booklet de- 
scribing the shoes manufactured by E. 
T. Wright & Co., Inc, Dept. F-131, 
Rockland, Mass. Available on request. 

How to Get the Things You Want— 
A 28-page booklet explaining the 
Phoenix Mutual Retirement Income 
Plan. Send for it, to Phoenix Mutual 
Life Insurance Company, 526 Elm 
Street, ‘Hartford, Conn. 

Harvests and Highlines—Fully dis- 
cusses the history of empowered agri- 
culture in American industrial develop- 
ment. Offered free by Middle West 
Utilities Company, 20 North Wacker 
Drive, Chicago. 

Business Buildings and Residences— 
A brochure illustrating modern build- 
ings of Indiana Limestone and a folder 
exemplifying its use in residences may 
be obtained from Indiana Limestone 


Company, Service Bureau, Box 1677, 
Bedford, Ind. 
Patrol Booklet—Contains valuable 


information for employers on the use 
of Detex Watchman’s Clocks. Detex 
Watchclock Corporation, 4175 Ravens- 
wood Avenue, Chicago. 

The Modern Trénd in Letter Heads— 
the Executive Letter—A portfolio and 
a booklet, designed for executives inter- 
ested in maintaining prestige and fur- 
thering goodwill. Will be sent free to 
business men applying on their business 
stationery. American Writing Paper, 
Inc., Holyoke, Mass. 

More Profits in New York—Describes 
distribution methods in the metropolitan 
district which will reduce costs, increase 
profits and add new volume. Bush 
Terminai Company, 100 Broad Street, 
Dept. C, New York. 

Key Notes—Contains information on 
The Milwaukee Road, its famous trains 
and the territories they serve. The 
Milwaukee Road, Room 865K, Union 
Station, Chicago. 

Why Manufacturers Choose San 
Francisco—Climate, labor, transporta- 
tion facilities, natural resources, utilities 
are among the things described in this 
booklet prepared by Californians, Inc., 
Dept. 906, 703 Market Street, San Fran- 
cisco, to interest manufacturers. 

Permanent Quiet for Your Office— 
Information on how this is accomplished 
by the use of Acousti-Celotex can be 
obtained from The Celotex Company, 
919 North Michigan Avenue, Chicago. 
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Bound Papers — 
_ are Safe Papers / 














The Bache Review 


Will keep you informed on the business 
and financial situation. 


Readers of the Review are invited to 
avail themselves of our facilities for 
information and advice on stocks and 
bonds, and their inquiries will receive 
our careful attention, without obligation 
to the correspondent. In writing, please 
mention The Bache Review. Sent for 
three months, without charge. 


J. S. BACHE & CO. 
Established 1892 
Members N. Y. Stock Exchange 
42 BROADWAY NEW YORK CITY 
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Sov ANSWER? 


WHAT IS the first essential for 
a stock to qualify as suitable for long 
term investment where appreciation 
is the fundamental consideration? 


If unable to answer that question and 
interested in equipping yourself with 
the necessary education for successful 
investment, you should enroll in the 
McNeel Institute course in Practical 
and Applied Stock Market Investment. 


Details upon application. 


M°NEEL INSTITUTE 


of Investment Education, Inc. 
126 Newbury Street - Boston 


VW WVVVVVVVVVVGT 
Conservative 


Investments 


Complete statistical facilities 
Monthly investment sugges- 
tions mailed upon request. 
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DIVIDENDS 


DIVIDENDS 








Dividend 
No. 22 





The Board of Directors of Crown 
Zellerbach Corporation have this 
day declared a dividend of Twenty- 
five Cents (25c) per share on the 
common stock, payable July 15, 
1930, to stockholders of record at 
the close of business June 30, 
1930. The stock transfer books do 
not close. Checks will be mailed. 
D. J. Goldsmith, Secretary. 


CROWN ZELLERBACH 
Corporation 
Manufacturers and distributors of paper 
and paper products. 

General Offices 
343 Sansome St. San Francisco, Calif. 














Swift & Company 
Dividend No. 178 


Dividend of two cent (2%) upon the out- 
standing shares Swift & Company capital 
stock will be paid on July 1, 19380, to stock- 
holders of record June 10, 1930, as shown 
on the books of the company, as follows: 

50c per share to holders of new 
certificates of $25. par stock. 
$2.00 per share to holders of old 
certificates of $100. par stock, 

U. S. Yards, Chicago. J. E. CORBY, Sec’y 





Electric Power & Light Corporation 
Preferred Stock Dividend No. 21 


The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the Electric 
Power & Light Corporation has been declared 
for payment on July 1, 1930, to stockholders of 
record at the close of business June 12, 1930. 


A. C. RAY, Treasurer. 





The West Penn 


Electric Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
the regular quarterly dividends of one 
and three-quarters per cent. (134%) 
upon the 7% Cumulative Preferred 
Stock, and of one and one-half per cent. | 
(1%%) upon the 6% Cumulative Pre- 
ferred Stock of The West Penn Electric 
Company, for the quarter ending August 
15, 1930, both payable on August 15, 
1930, to stockholders of record at the 
close of business on July 19, 1930. 


G BR Mourazte, Secretary. 




















— 
West Penn 


Power Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
uarterly dividend No. 58 of one and 
three-quarters per cent. (134%) upon 
the 7% Cumulative Preferred Stock, and 
quarterly dividend No. 19 of one and 
one-half per cent. (11%4%) upon the 6% 
Cumulative Preferred Stock of West 
Penn Power Company, for the quarter 
ending July 31, 1930, both payable on 
August 1, 1930, to stockholders of record 
at the close of business on July 5, 1930. 























G. E. Morrie, Secretary. I 








ARMOUR anp COMPANY 


Tue Board of Directors of 
Armour and Company met 
on May 16 and declared the 
following dividends: 


ARMOUR anp COMPANY 
(ILLINOIS) 
A quarterly dividend (134%) on 
the preferred stock, payable July 1, 


1930, to stockholders of record 
June 10, 1930. 


ARMOUR anp COMPANY 
OF DELAWARE 
A quarterly dividend (134%) on 
the preferred stock, payable July 1, 
1930, to stockholders of record 
June 10, 1930. 


E. L. LaLuMIER 
Secretary 





Electric Bond and Share Company 


COMMON STOCK DIVIDEND 


Directors of Electric Bond and Share Company 
have declared a quarterly dividend at the rate ox 
114% on each share of Common Stock outstand- 
ing, payable (3/200ths of a share) in Common 
Stock of the Company July 15, 1930, to holders 
of record at the close of business on June 7, 
1930. A similar dividend at the same rate was 
declared payable on Common Stock of the Com- 

ny issued after June 7, 1930, for Common 

tock of Electric Investors Inc. under the Plan 
ond Avrvemant of Reorganization dated Septem- 
© 23; ‘ 


Holders of record of Common Stock of Electric 
Bond and Share Securities Corporation are to 
treated for the purpose of this dividend as the 
holders of record of the number of shares of Com- 
mon Stock of Electric Bond and Share Company 
which holders of Electric Bond and Share Securi- 
ties Corporation are entitled to receive upon due 
surrender of their certificates. 

Scrip certificates to be issued for the fractional 
shares to which stockholders will be entitled may 
be exchanged for certificates for full paid shares of 
Common Stock of the Company when presented 
in amounts aggregating integral shares but such 
scrip certificates will be void on and after January 
1, 1940. They will carry no voting right, divi- 


dend or interest. 
A. C. RAY, Treasurer. 











Q.C.f- 


AMERICAN CAR AND FOUNDRY 
COMPANY 


PREFERRED DIVIDEND No. 125 
COMMON DIVIDEND No. 111 
There have been this day declared a divi- 
dend of oneand three-quarters percent (134%) 
on the Preferred Stock and a dividend of 
One and One-Half Dollars ($1.50) per share 
on the Common Stock without par value, of 
this Company, payable Tuesday, July 1, 1930, 
to stockholders of record at the close of busi- 
ness Monday, June 16, 1930. 
Checks will be mailed to stockholders by 
the Guaranty Trust Company of New York. 
G. R. SCANLAND, Vice-President 
H. C. WICK, Secretary 
New York, June 3, 1930. 


The United Gas and 


Electric Corporation 


50 Church St., New York City 

May 15, 1930. 
The Board of Directors this day declared a 
age dividend of 13%4% on the Preferred 
tock of the Corporation payable July 1, 1930 
to stockholders of record June 16, 1930. ; 
Upon presentation and surrender of their 
respective shares of First Preferred Stock of 
the former The United Gas and Electric Cor- 
poration and/or scrip certificates of the Cor- 
— issued for fractional shares of Preferred 
tock after the close of business June 16, 1930, 
there shall be paid said quarterly dividend to 
the holders of such shares of First Preferred 
Stock and said scrip certificates, upon, the full 
shares of Preferred Stock issuable to them on 
such surrender and exchange together with 
dividends thereon at the rate of 5% per annum 
for the period from July 20, 1923 to July 1, 
1925; at the rate of 6% per annum from July 1, 
1925 to July 1, 1927, and at the rate of 7% 

per annum from ha 4 1, 1927 to April 1, 1930. 

. A. McKENNA, Treasurer. 








The West Penn 


Electric Company 


NOTICE OF DIVIDEND 
The Board of Directors has declared a 


dividend of $1.75 per share upon the 
Class A Stock of The West Penn Electric 
Company, for the quarter ending June 
30, 1930, payable Fy 30, 1930, to 


stockholders of record at the close of 
business on June 17, 1930. 


G. E. Murrie, Secretary. 








The West Penn 


Electric Company 


NOTICE OF DIVIDEND 


The Board of Directors has declared a 
dividend of $1.75 per share upon the 
Class A Stock of The West Penn Electric 
Company, for the quarter ending Septem- 
ber 30, 1930, payable on September 30, 
1930, to stockholders of record at the 
close of business on September 17, 1930. 


G. E. Murrie, Secretary. 














INVESTORS’ INQUIRIES 


EADERS of “Forbes” may consult the Inquiry Depart- 

ment for information and opinions concerning invest- 
ments. The fee is $2 for each security, or $5 for three. 
Letters should be addressed to 


Inquiry Department 
FORBES MAGAZINE - 120 Fifth Avenue, New York City 
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Pacific Gas and Electric Company 


San Francisco, California 


The Company operates in thirty-eight counties in Northern and Central California, with 
an area of 61,000 square miles and a population exceeding 2,500,000. In this field, one 
of the most rapidly growing sections in the country, it serves approximately 360 cities 
and towns, as well as an extensive and diversified rural area. In 1929, sixty-five per cent 
of its revenues were derived from sales of electric energy, thirty-two per cent from 


gas sales, and three per cent from minor activities. 


COMPARATIVE INCOME ACCOUNT—5 YEARS 


Gross Revenue (incl. Miscellaneous Income) 

Operating Expenses, Taxes (including Federal 
Taxes), Maintenance and Reserves for Insurance, 
Casualties and Uncollectible Accounts 


Net Income 
Bond Interest and Discount 


Reserve for Depreciation 


Balance (Undistributed Surplus). . 


% Earned on Average Stock pPesierved 
Outstanding during each year {Common 


Year 1929 


Year 1928 


Year 1927 


Year 1926 


Year 1925 





$64,819,618 


31,247,790 


$61,788,079 


31,759,205 


$58,395,812 


30,596,845 


$51,125,990 


29,654,475 


$48,066,897 


28,898,712 





$33,571,828 
10,353,708 


$30,028,874 
10,659,216 


$27,798,967 
11,034,372 


$21,471,515 
8,383,425 


$19,168,185 
7,508,837 





$23,218,120 
7,477,634 


$19,369,658 
5,967,320 


$16,764,595 
5,378,545 


$13,088,090 
4,228,850 


$11,659,348 
3,807,991 





$15,740,486 
4,840,565 


$13,402,338 
4,601,630 


$11,386,050 
4,384,858 


$ 8,859,240 
3,488,880 


$ 7,851,357 
3,265,434 





$10,899,921 
6,191,892 


$ 8,800,708 
5,550,574 


$ 7,001,192 
4,892,352 


$ 5,370,360 
4,119,970 


$ 4,585,923 
3,624,337 





$ 4,708,029 


19.21% 
14.08% 


$ 3,250,134 


17.51% 
12.68% 


$ 2,108,840 


16.58% 
11.45% 


$ 1,250,390 


15.23% 
10.42% 


BALANCE SHEET, DECEMBER 31, 1929 


LIABILITIES 


ASSETS 
Plants and Properties 
Investments 
Discount and Expenses on Capital Stocks 
Trustees of Sinking Fund 
Current Assets: 
Cash and Secured Short- 
Term Notes 
Other Current Assets 


$22,316,786 
13,380,363 


35,697,149 


Unamortized Bond Discount 


$407,287,837 
1,604,799 
28,905 
345,399 


Common Stock Outstanding and 
Subscribed 
Preferred Stock Outstanding and 
Subscribed 


Stock of Subsidiary Companies owned by 

Public 
Funded Debt in Hands of Public 
Current and Accrued Liabilities 


Other Reserves 


9,057,833 


Total Assets 


$454,021,922 


Reserve for Renewals and Replacements. . 


$ 961,586 


14.43% 
10.12% 


$ 95,534,957 


86,098,482 


26,556 
207,024,200 
15,101,558 
25,877.905 
3.900.232 
20,458,032 


$454,021,922 


RECORD OF TEN YEARS’ GROWTH 


Sales of 


Number of Number of 
Electricity 
K.W.H. 


Sales of Gas Consumers Stockholders 
Cubic Feet Dec. 31 -Dec. 31 


9,792,386,000 8.813 


15,277,478,000 
16,200,951,000 
17,482,206,000 
20,214,834,000 
21,058 369,000 
22,041 ,346,000 


Gross 
Oper. Revenue 


$25,938,372 


44,451,586 
47,729,079 
50,960,571 
57,893,181 
61,449,592 
64,440,588 


$38.502.216 
148.44% 





658,449,000 


1,334,035,000 
1,351,798,000 
1,514,981,000 
1,657,965,000 
1,774,222,000 
1,948,656,000 


520,619 


763,617 
813,698 
874,724 
967,717 
1,004,340 
1,038,546 


517.927 
99.48% 


31,859 
34,863 
39,149 
46,068 
49,068 
61,131 





1,290,207,000 
195.95% 


12,248.960,000 
125.09% 


Gain in Ten Years 
Increase, Per Cent 


52.318 
593.65% 


Copies of the Annual Report, including Income and Surplus Aécounts and Balance Sheet, 

certified by Messrs. Haskins & Sells, Certified Public Accountants, may be obtained on 

application to D. H. Foote, Vice President and Secretary-Treasurer, 245 Market Street, San 
Francisco, Calif. Inquiries regarding the Company are invited. 
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A Review 


containing analyses and charts on 


Hahn Department Stores 
United Corporation 
General Foods Corporation 
Fox Film Corporation 
Gold Dust Corporation 
Phillips Petroleum Company 
Standard Oil of New York 
Eastman Kodak 
Consolidated Gas of New York 
International Tel. & Tel. 
Electric Power & Light 


will be mailed upon request. 


M. C.. Bouvier & Co. 


Members New York Stock Exchange 
Members N. Y. Curb Exchange (Assoc.) 


20 Broad St. New York 
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COMPANY 


230 So. La Salle St., CHICAGO 


New York St.Louis Milwaukee Louisville 
Indiana 
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6% Interest Guaranteed 
Plus Extra Participation 


American Cash Credit Corporation Guar- 
anteed 6% Gold Debenture Profit Sharing 


Coupon Bonds. Principal and _ interest 
guaranteed by the National Cash Credit 
Ass’n. 

Unusually attractive for investors. 


Circular F on request. 


National Cash Credit Corp. 
40 Journal Square Jersey City, N. J. 














Reliable Brokers 


FORBES readers may take 
advantage of our service to 
inquire, without cost, re- 
garding security brokers 
with whom they can safely 
do business. 


Investors Department 


FORBES MAGAZINE 
120 Fifth Avenue New York City 














A 
LITTLE 


LAUGH 


Not What He Thought 


Superintendent: “How is that new 
man getting along, Mr. Harris; can he 
do the work?” 

Foreman: “I’m afraid he won't do; 
he’s a moron.” 

Superintendent: “A moron! Why, 
he looked to me like a Slovakian.”—$5 
prize to C. H. Ross, San Francisco, 
Cal. 


Getting Results 


A certain Lodge secretary was having 
trouble collecting the dues from the 
members. He wrote many letters exhort- 
ing the brethren to make their pay- 
ments. His efforts went unrewarded 
until he used what were considered 
drastic methods. To his surprise the 
checks began to roll in. But one 
brother wrote saying: “Dear Sir,— 
Enclosed please find my check for 
delinquent dues. Allow me to call your 
attention to two mistakes in your letter. 
You spelled ‘lousy’ with two ‘s’s’ and 
‘skunk’ with a ‘c’.”—Prize of Forses 
book to W. E. Collins, Topeka, Kan. 


Animated Color Scheme 


Flapper to cop at busy intersection: 
“What’s the idea, no lights here?” 

Guardian of the Law: “I’m the light 
at this corner, lady.” 

Her Majesty: “Then turn green so 
I can cross !”—Exchange. 


Quick Thinking 
Householder (hearing noise 
stairs): “Who’s down there?” 
Burglar (with great presence of 
mind): “This is station KDKA now 
signing off until tomorrow morning at 


eleven o’clock. Goodnight, everybody.” 
—Clipped. 


down- 


Barnum Was Right 


A certain New York restaurant man 
saay be given credit for a rather novel 
window display. This man didn’t have 
much money for advertising, so he 
bought the biggest fish globe he could 
get hold of, filled it with water, and put 
it in the window with this sign: 

“Filled with invisible goldfish from 
Argentina.” 

It took 17 policemen to handle the 
crowd.—Portland Ad. Club Spotlight. 


Forbes pays $5 for the best story 
and presents a Forbes book for each 
story used. 





Figures from a 
plant based on 
20M _ production. 


Dominate the Brick This Marvelous New Brick 
Market—Mfo. Business Machine is Your Opportunity 


ef Your Own Dunbrik is as revolutionary 

We start you on @ in design as the machine 
complete scale with an is in production. Dump 
investment so low that concrete in hopper at one 
you’ll wonder. Exclu- end of machine and out 
sive franchise limited Comes perfect brick at the 
other—at the rate of 24,000 

to one party in trading per day, as if by magic. 
zone. Be first to get ‘The outstanding invention 
information and reser- of the building age. Sim- 


vation. ple. Perfected. 


24M 
Per Day 


DUNBRIK HAS EVERY ADVANTAGE 


DUNBRIK recessed unit is 20% 
lighter, saves in materials, lays up 
better, and makes stronger bond. 
Face Brick at $12.00 per 1,000 
By patented process Mat-glazing in 
40 shades and textures. ‘You con- 
trol whole market. Superior to clay. 
Unlimited color possibilities. Ex- 
tremely low in cost. Meets every 
demand. Book tells all. Write today. 


W. E. DUNN MFG. CO. 
300 23rd St., Holland, Mich. 











INCOME 


This steady 
income may 
be obtained 
by investing 
in the 


BOND & SHARE 
UNITS of 


Industrial Credit 
Corporation 


A Banking Institution extending 
Credit to the Masses 


Felix AuerbachGo. 
Sole Distributors 
280 Broadway New York 


Advt. No. 431 























EXECUTIVES 


Study Forbes for Executive 
Employment Opportunities 
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AGE 
-_. 


AGRICULTURE 
See Farming 
AIR-CONDITIONING 
The President Gets 
Lawrence Saunders 
ALDRICH, WINTHROP 
See Chase National Bank 
AUTOMOBILE INDUSTRY 
Article by Walter Boynton each issue. 
Junk the Used Car? Norman Beasley Jan. 1 
See General Motors et Company 
AUTOMOBILE PARKING 
Drive in and Shop. Mare N. Goodnow Feb. 1 
AVIATION 
Article once a month, issue of the 15th. C. H. 
Biddlecombe 
See P. W. Litchfield 
BANKIN 
Bigness Still 


The Nation Is Facing Another Banking e 
Anonymous Feb. 15 
Banks Getting Closer to the People, Editorial 


a“ Safe at Sixty? 


His Weather to Order. 
June 15 


Banking Objective. ny 


1 
Small Banker the inesiaite. 
John Oakwood 
See World Bank 
BEACH, GEORGE H. 
How He Sells Insurance in the Millions. ag 
man Beasley 
BOHACK, HENRY c. : 
The 1" Signal Brought Business. on 


G. ay 1 
BOOKS ON BUSINESS ; 
Article once a month, issue of the 15th. John 
Carter 
BUILDING 
See Construction 
BUSINESS FORECAST 
Article each issue by B. C.. Forbes 
CALENDAR 
Why Change the Calendar? 


CANADA 
—— ~- a month, issue of the Ist. 


Senses 


Kingsley Gray 


Charles 


Bis 
CARRIER ENGINEERING CORPORATION 
See Air-Conditioning 
CHASE NATIONAL BANK 
America Gains Bank Leadership. oe 
pr. 
CHEVROLET MOTOR CAR COMPANY 
= A = Sell a Billion Dollars Worth. B. . 


Jan 
CAG yy ORTHWESTERN RAILWAY 


Railroads. A The Hub of the Transport ~~ 
Veil . Clark Mar. 15 
CITIES SERVICE 
See W. Alton Jones 
COAL 
Coal Begins to Fight Back. 


Shur 
COLLEGE GRADUATES 
Try and Get an A-1 College Graduate! 
Hoskins 


Why Not Deport Them? 
CONSTRUCTION 
Article once 3 ’ eomgien 


Frank E. 
Co- ORDINATION. "IN INDUSTRY 
$10,000,000 and the Right Man. 


Chapin 
J 


Editorial....Feb. 15 


issue of the Ist. 


Wanted: 
torial 
Making a Living Now the Problem. 
Swanson 
COPPER 
Copper Cartel Capitulates: 
ture? Benjamin Shaw, J 
COTTON 
Article once a month, issue of the Ist. 
Shannon 
Cotton Makes a New Start. 


DISARMAMENT 
Who Wants Costly Armaments? 


a. past Is Better Than 


DOHERTY. (HENRY L.) & COMPANY — 
See W. Alton Jones 
EMPLOYER-EMPLOYEE RELATIONS 
A Millionaire Employer Favors Human Audit. 
Jerome Davis Feb. 15 
EUROPE 
Article once a month, issue of the Ist. John 
Carter 
EXECUTIVES 
. A Daily Catechism for Executives. 


Edi- 


What of the Fu- 
M 


x V. 


William Johnson 
Feb. 1 


Edito. “ 
Feb. 


Editorial 
J 


Semi-Annual Index 


to Forbes 


How We Pick Executives. C. L. Mar 1 
Something Executives 
Editorial 
Are = 5. Ea 
toria 
Will as of Directors Be Abolished. Pedi 
toria May 1 


Business Leaders Morons. 


Article once a month, issue of the 15th. A, B. 

Genung 
FARM BOARD 

Watch Farm Board’s 
Editorial 

The Farm Board’s Fatal Blunder. 
Boyle 

Alexander json Defends the Farm Berd. 
Edwin H Apr. 15 

Legge Tightening Grip on Farm Board, PEA. 


FOOD MARKET 
—— — the Food Market. 


FORBES STOCK GUIDE 
Article each issue. 
FOREIGN TRADE 
Article once a month, 
F. Lamont Peirce 
GAS 
Growth of Natural Gas Industry in America. 
H. L. Ohrstrom June 15 
GENERAL MOTORS EXPORT COMPANY 
Let’s Adjust Our Prices and Get to Work. 
James D. Dad 
GOVERNMENT 


—_— Business 


Daring Experiment. 
M 1 


em 9 A. 
M 15 


issue of the 15th. 


oe Politicians. ae 
sen to Do ro With Uncle Sam. ef - 


ard L. Jon 
GRANT. RICHARD H. 
See Chevrolet Motor Car Company 
HOOVER’S ECONOMIC COUNCIL 
Forestalling a Depression. 
Rorty yi 
The President’s Conference Means Business. 
Julius Barnes 
MOR 


From 


This Business of Humor. 
INDUSTRY 
See Hoover’s Economic Council 
See Co-ordination in Industry 
INDUSTRIAL DISARMAMENT 
Industrial Disarmament the First Ste 
anced Security. James 


INLAND WATERWAYS 
See Transportation 
INSURANCE 
be —o Man’s Role in Modern Business. 
See George H. Beach 
INTERNATIONAL BUSINESS MACHINES 
CORPORATION 
How ——— Can Become Depression hag 
Rukeyser 
INVESTMENT? TRUSTS 
Article once a month, issue of the 15th. Ar- 
thur Winston 
— W. ALTON 
‘a Alton Jones Runs Cities Service. 


orbes June 15 
LEGGE, ALEXANDER 
e Farm Board 
LINCOLN, ABRAHAM 
When Lincoln Spoke. 


LITCHFIELD, 
Trans-oceanic , ne Travel the Next ~~. 
Earl Reeves 
LOBBYING 
Debunk Lobby Charges Bunk. Editorial Feb. 1 
MACAULAY, THOMAS BASSETT 
World’s Biggest Buyer of Common Stocks 
Tells HOW. M. S. Rukeyser May 15 
MERGERS 
ag Makers Must Meet These a, 
A. Toulmin Feb. 1 
Why Pillory Mergers? H. A. Toulmin Feh. 15 
MOONEY, JAMES D. 
See General Motors Export Company 
NAVAL CONFERENCE 
See Disarmament 
OHRSTROM, H. L. 
See Gas 
OIL INDUSTRY 
Article once a month, issue of the 1st. 


agner 
See Walter C. Teagle 
PENSIONS 
The Need for Old-Age Pensions. Samuel 
Crowther Apr. 15 
= A psa and Old Age. Samuel ng 
ay 1 
Samuel Crow- 
ay 15 


Tom Masson Apr. 1 


Toward 


L. L. Montgomery 
Feb. 15 


Paul 


whe Private Pensions Fail. 
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January 1 
to 
June 15, 1930 


Samuel 
une 1 
Samuel 


Old Age Insurance the Next Step. 


Crowther 
Insure Your Child for Old Age. 


PRICES 
The by or Decline of Commodity Prices. 
M. Mar. 15 


PROCTOR AND GAMBLE 

Steady Work for All. Louis Stark May 1 
PUBLIC UTILITY 

wee. of Public Utility Men nae > 


Dea 
See W. Alton Jones 
PUBLICITY 

— the Front Page. 


RAILROAD INDUSTRY 
— once a month, issue of the Ist. 


Robert S. Ken- 
Mar. 


Samuel 


See Chicago, Northwestern Railway Company 
See Transportation 

SARGENT, 
See Coens. Northwestern Railway Company 


SELFISH 
= Fe ge Test: Selfish or bemanrees © Rn 


Every Buyer Is a Liar. Gridley Adams Jan. 1 
Nine Sales Out of Every Ten Calls. Otis” R. 


SHIPP ING 
What’s — for U. S. Shipping? 


W. Gru 
STANDARD OIL OF Rc) JERSEY 
See Walter C. Teagl 
STOCK MARKET SUTLOOK 
Article each issue 
STOCKS 
What Caused the Panic? Paul Clay....Jan. 1 
Stocks That Executives Are Buying. Richard 
S. Wallace Jan. 15 
Security Markets Forecast for 1930. Richard 
W. Schabacker Jan, 15 
The Market Philosopher Lathe at the In- 
vestor. Humphrey B. Feb. 1 
Millions Buy Shares: =~ After-Panic Rev- 
elation. B. C. Forbes 15 
What to Look For 
Schabacker Apr 
Stocks anne Leaders are Buying. R "w. 
Schabacker Apr. 15 
How to Figure the Merit of a Stock. . W. 
Schabacker 
SUCCESS 
Men a By Succeed by Chance. 
McCul Feb. 
SUN, LIFE. * ASSURANCE COMPANY OF 


See Thomas B. Macaulay 
SWIFT AND COMPANY 
Meat in Packages to Replace Butchers Cuts. 
Louis F. Swift Feb. 1 
TARIFF 
— Revision” Unlimited meseeste. = 
TEAGLE, WALTER C. 
~~ Tea on Blue-Ribbon of Oil Industry. 
orbes 1 


George 


in a Stock. 


ge 


orbes 
TRANSPORTATION 
Transportation Rivalries 
Julius Klein 
UNEMPLOYMENT 
How to Control 
torial 
Steady Employment: 
Editorial 
Employers: Prepare for the Next ng 
Frances Perkins pr. 1 
How to Speed Up Trade and Employment. 
Editorial Apr. 1 
Are U. S. ‘EG 
torial 
See Proctor and Gamble 
WALL STREET FIRMS 
Wall Street Houses Not Fly-by-Nights. M. 
Rukeyser Jan. 
WALL STREET POINTERS 
Article each issue. Alex Godfrey 
WATSON, THOMAS J. 
See International Business Machines Corpor- 
ation 
WHAT BUSINESS LEADERS SAY 
Article each issue 
WHITE, WILLIAM RUSSELL 
Article each issue 
WIGGIN, ALBERT H. 
See Chase National Bank 
WOODRUFF, GEORGE 
To Get Ideas, Get Out of Your Rut. 
Clark 
WORLD BANK 
World Bank Should Work. Editorial Mar. 15 


Not 


Necessary. 
4 1 


Output: Macauley. Jan, Is 


Business Leaders Morons? 








JUNE 15, 1930 


103 


EXECUTIVE PERSONNEL SERVICE 


Advertising Rates are $20.00 per column inch. Minimum si 


No advertising accepted unless salary is $3,600 or higher. 


ze one inch. Large sizes must be in half inch multiples. : 
We reserve the right to reject any advertising we may deem undesirable. 


Cash basis only. 








TRAFFIC MANAGER 


With twelve years of good practical traffic and 
rail and water transportation experience including 
railroad training. Good knowledge of rates, con- 
struction and adjustments, proper classifications, 
and Interstate Commerce rules, regulations and 
procedure. Excellent references as to ability and 
integrity. About $3600 to start. Will consider 
any offer in a traffic capacity. A-224, Forbes, 
New York. 











Industrial Manager 


WANTED—Man for Manager of Industrial 
Bureau, Chamber of Commerce of city in 
Pennsylvania. College graduate. Selling ex- 
perience and experience in industrial man- 
agement or with public utility desirable. 
State age and salary expected. 

A-220, Forbes, New York. 








TIME STUDY MAN 
WANTED 


Young man about thirty years of age, 
perienced in time study work and setting of 
standards for one of the Point Systems of Wage 
Control, capable of taking charge of Wage Pay- 
ment Department both during and after in- 
stallation of Wage Payment Plan in a Middle 
Western factory employing over four thousand 
persons. College education preferred but excep- 
tion might be made. General knowledge of 
industrial engineering would be helpful Sut 
experience of this sort not necessarily required. 
Permanent connection. A-222, Forbes, Chicago. 











Automobile Salesman 


Available. 18 years experience in auto industry 
as salesman, wholesale and retail, new and used 
car manager, buyer, sales promotion and general 
Highest credentials. Knows used car 





Executive SALESMAN 


An executive salesman of highest grade is seeking 
a connection where his merchandising, organizing 
and executive ability will be decided asset. 11 
years as western representative of a large specialty 
firm; experienced in china, glassware, hotel wares, 
aluminum, enamelware, stoves. Desires Chicago 
headquarters; willing to travel. A-221, Forbes, 
Chicago. 











problems and keeps down overhead. Seeks posi- 
tion in auto or other standard field. Salary 
secondary. Interested mostly in sound permanent 
Proposition, Age 38. A-226. Forbes, New York. 














Please mention Forbes when 
writing to advertisers 








MANUFACTURING 
ASSISTANT 


There is a splendid opportunity offered by 
a long established mid. Western manufactur- 
ing company for a man, preferably in his 
thirties, who can meet rather exacting re- 
quirements. The position is that of assistant 
to the officer in charge of the manufacturing 
division of a business employing over four 
thousand persons and making a well known 
Rae. The applicant should preferably 
ave had a college education. Experience in 
and a liking for factory work are essential. 
Technical and industrial engineering experi- 
ence would be helpful. ust be of the 
managerial type and able to handle large 
things as well as small. Must furnish high 
grade references as to character, ability, ex- 
perience, family and social connections. An 
unusual opportunity for an outstanding young 
man or of early middle age who aspires to 
go far and who is willing to work and stay 
with it. A-223, Forbes, Chicago. 

















Confidential Financial Man 


Completion of liquigiation of large manufacturing cor- 
poration on July 1st will release widely experienced 
confidential financial executive capable of super- 
vising an office or assisting in general administra- 
tion. University graduate: successful record; com- 
plete references. Philadeiphia headquarters pre- 
ferred. A-225, Forbes, New York, 











INVESTMENT 
Booklets 
* 


The following booklets. 
pamphlets, etc., will be 
sent free on request by 
the companies mentioned 


Odd Lot Trading—Shows the many 
advantages offered both to large and 
small investors in diversifying their 
security holdings. Also contains many 
suggestions which will be appreciated 
by investors and traders. Copy on 
request without obligation. John Muir 
& Company, 39 Broadway, New York. 


Bigger Investment Returns—Outlines 
the Babson Plan of investing for profits. 
Available free from The Babson Statis- 
tical Organization, Div. 21-1, Babson 
Park, Mass. 


Business Review—A review of busi- 
ness and investments. Copy on request. 
Caldwell & Company, 420 Union Street, 
Nashville, Tenn. 


Weekly Review—Currently analyzes 
Paramount Publix Corporation. Copy 
F-159 on request: Prince & Whitely, 
25 Broad Street, New York. 


Practical and Applied Stock Market 
Investment—Details of this new course 
may be obtained on application to Mc- 
Neel Institute of Investment Education, 
Inc., 126 Newbury Street, Boston. 


World Power Survey—lInterestingly 
sets forth data on the electric power 
and light industry in fifty-one countries. 
Prepared by Pynchon & Company, 111 
Broadway, New York City. 


Circular F—Describes American Cash 
Credit Corporation Guaranteed 6% Gold 
Debenture Profit Sharing Coupon 
Bonds. National Cash Credit Corpora- 
tion, 40 Journal Square, Jersey City, 
N. J. 


Investment Trust Review—A special 
number, describing various outstanding 
Investment Trust “buys,” is now ready 
for distribution. Address Dept. F-6, 
Steelman & Birkins, 60 Broad Street, 
New York. 


Stock Market Bulletin—The Tillman 
Survey, 25 Huntington Avenue, Boston, 
offers a free copy of its current Bulle- 
tin, which gives specific advice on the 
outlook for 1930. 


Stock Market Profits—Describes test 
methods employed in stock market 
trading. Offered free by American 
Institute of Finance, 260 Tremont 
Street, Boston. 


Special Report on Utilities—Making 
Profits in Securities—Available without 
cost or obligation from American Se- 
curities Service, Suite 108, Norton-Lilly 
Building, New York. 


Market Action—Investment Outlook— 
These booklets will be sent free for 
three weeks by Wetsel Market Bureau, 
Inc., 341 Madison Avenue, New York. 


Security Salesmanship—The Profes- 
sion—This booklet will be sent free on 
request to Babson Institute, Babson 
Park, Mass. Ask for Booklet A202. 
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Write Us 
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Employment 
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We Have 
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on File 
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Specific 
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— intensive sale of Liberty Bonds 
a decade ago created hundreds of 
thousands of new security owners. These 
people became more interested in the 
financial sections of newspapers. They 
became familiar with financial termi- 
nology and, once accustomed to the 
receipt of income from investments, 
developed a normal and wholesome 
appetite for more. 

At the same time a number of major 
corporations, recognizing the public’s 
increased interest, instituted a policy of 
greater frankness. Among these corpo- 
rations General Motors was a leader. 

For ten years General Motors has 
published not only its annual and quar- 
terly earnings but also each month 
exactly how many cars have been sold 
to the dealers and delivered by 





24.0 thousand 
stockholders 
own General Motors 


in allied industries, and all other devel- 
opments of importance. No direct effort 
has been made to secure a wider dis- 
tribution of securities among investors, 
yet the number of stockholders rose 
steadily from less than 2000 in 1917 to 
more than 71,000 in 1928. 

During 1929 the increase was espe- 
cially marked. There were 125 thousand 
in June and 140 thousand in November. 
Today their number has reached a 
total of more than 240 thousand— 
a gain of 115 thousand in the past 
twelve months. 

General Motors believes that the 
soundness of American prosperity is 
aided by widespread public owner- 
ship of the larger industries, and is 
gratified to be one of the very few 
corporations in which nearly a 









them to the public; as well as 
current news regarding its over- 
seas operations, its investments 





GENERAL 
MOTORS 


quarter of a million Americans 
have indicated their faith by 
the investment of their savings. 














CHEVROLET 
VIKING 


PONTIAC 
BUICK LaSALLE 


Generac Morors Trucks 


GeneraL Motors Rapio + 





OLDSMOBILE 
CADILLAC 


YeEttow CoaAcHEs AND YELLow Cass * 


GMAC PLAN OF CREDIT PURCHASE 


GENERAL MOTORS 


*4CAR FOR EVERY PURSE AND PURPOSE” 


MARQUETTE OAKLAND 
ALL WITH BODY BY FISHER 


FRIGIDAIRE—THE AUTOMATIC REFRIGERATOR 


Detco-Licht, 2} WATER SYSTEMS AND DELCOGAS 
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Portland cement concrete sidewalks 
surrounding the Wilshire Profes- 
sional Building, Los Angeles. 
Arthur E. Harvey, Los Angeles, 
Architect. 








fire-safety affords protection 
alike tolives and property. It 





contributes a substantial and 
| enduring beauty to the archi- 
tecture of smart shop and 
towering department store. 
It helps create favorable 
comment. In building and 
surroundings, concrete sets a 


magnificent stage for sales! 


PORTLAND 








Sidewalks | 
which tnoite patronage 


Sidewalks are playing a new role. They are helping business set the stage 
for sales, by providing an attractive approach to the shops they border. 
The patterns illustrated on this page were carried out in terrazzo, one 
of the specially finished forms of portland cement concrete. The result 
is really an extension of the lobby floors to the pedestrian area outside — 
an invitation to enter the building and its shops. 


Each day concrete assumes new importance in the realm of business. Its 


oe 





Concrete for “Permanence and Firesafety CHICAGO 



























Sidewalk patterns—new and 
different — may be produced at 
somewhat less expense than the fine 
terrazzo here pictured, by mixing 


suitable mineral colors in theconcrete. 
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CEMENT Cfssociation;s 


33 WEST GRAND AVENUE 
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20,679 Physicians 


“ “LUCKIES are 


less uvitatin g 


“It’s toasted” 


Your Throat Protection. 


_ against 11ritation against cough 











